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be returned to it. The effect of the payment, small | 
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FREE SPEECH IN AND OUT OF PARLIAMENT. 


We all know that we are often tempted to sacrifice our 
interest to our convenience. What is advantageous is 
not always pleasant, and we allow this consideration to 
shape our action. 
men, naturally behave like men, and we think that 
Ministers, especially perhaps the Secretary of State for 
War, sometimes allow their instinctive dislike of recurrent 
and seemingly profitless debates to get the better of their 
prudence. Mr Brodrick ought, for example, to have 
welcomed the opportunity which Mr Lloyd George gave 
him on Monday of stating the Government case in the 
matter of the Refugee camps. No doubt criticism of 
the war and of its methods does a certain amount of 
harm. It reveals the fact that the nation is not 
absolutely unanimous on the question, and so may 
—perhaps does—encourage the Boers to go on fighting. 
But it is idle to imagine that at this time of day English- 
men are going to be estopped from saying the thing they 
will. So long as there are people in the country who 
dislike the war, who think that it was wholly unneces- 
sary, and being unnecessary, wholly criminal, they will 
go on denouncing it—in season and out of season, with 
taste and without it, knowing the real facts or being in 
complacent ignorance of them. The Government could 
not prevent this if they would, and, to do them justice, 
they have not, we believe, the slightest wish to prevent 
it. It is not Ministers, but only very inferior hangers- 
on of Ministers, who suggest interference with ‘ pro- 
Boer’’ meetings and displays of patriotism at the 
expense of those who take a different view of what 
patriotism means. 

But Ministers, and especially Mr Brodrick, do seem 
occasionally to chafe at the importation of the question 
into the House of Commons. In his speech on Monday 
he complained that the condition of the camps of deten- 
tion in South Africa had been sprung on him without 
notice, and that Mr Lloyd George’s treatment of the 
subject had included an attack upon the general 
humanity with which the war has been carried on. As 
regards the former complaint, Mr Brodrick knows very 
well the danger to which any previous announcement 
of an intention to move the adjournment of the House 
exposes the member who is simple enough to give such 
notice. Supposing that Mr Lloyd George had wished to 
make a similar motion in reference to the burning of farms 
or the punishment of prisoners attempting to escape, he 
would have found the road blocked. On each of these 
subjects there is a notice on the paper for which ‘‘ no day 
has been fixed,” and, strange to say, both notices stand in 
the names of Unionist members. Mr Brodrick cannot, 
we feel sure, believe that Sir Herbert Maxwell’s and Mr 
Goschen’s anxiety to call attention—the one to “ the 
returnof farmsdestroyed,” the other ‘“‘ to recent proceed- 
ings by Court-martial in South Africa’’—springs from a 
mere desire to elicit information from the Government. 
He knows quite well that the real motive of these and 
similar notices is to make it impossible for Mr Lloyd 
George or Mr Ellis to raise the same questions. So 
long as the forms of the House permit this to be done 
we do not complain of members for availing themselves 
of the chance offered. But it is obvious that, so long as 
the forms of the House do permit it, it was only by keep- 
ing his intention carefully concealed that Mr Lloyd 
George could make sure of the opportunity which the 
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| rule relating to motions of adjournment so 


give him. Was Intended tp 
As regards the second complaint, we are mo wie! 
of Mr Lloyd George's methods of dealing with wo 
But if we have to see these methods put in pr ergy 
had rather they were put in practice in the Hous 
Commons than out of doors. Free gpaach —s 
Winston Churchill said the other night at eae sy 
a splendid safety valve,” and if it is to be turneg be thas 
use anywhere it had best be in Parliament From ic. 
point of view a comparison between Mr Lilovd Ganrs.” 
speech on Monday in the House and his speech on 
Wednesday at the Queen’s Hall is instructive, fH, did 
not measure his words in the House, but at least he —ak 
no reference to Mr Brodrick’s three prototypes in the Nay 
Testament—Herod, Judas, and Barabbas. The truth is 
that Mr Lloyd George knows his audience, He knows how 
much it is expedient to say in Parliament, and how mych 
more he may venture to say out of doors. He isa natural 
orator ; consequently he has an instinctive sense of thelimi. 
tations he must impose upon himself if he wishes toretain 
the ear of those he is addressing. it may be objected 
perhaps, that this difference between his two manner. 
is only of importance to Mr Lloyd George himself, By 
if it be true that such speeches as his do encourage the 
prolongation of the war, then we say that the spaech he 
made at the Queen’s Hall—taking all the circumstances 
into account—was likely to do far more mischief tha 
the speech he made in the House of Commons, 
again taking all the circumstances into the account 
In the House of Commons he spoke—~a single sentence 
excepted—with comparative moderation ; in the Queen's 
Hall he threw moderation to the winds. In the House 
of Commons he was answered, and well answered: in 
the Queen’s Hall there was no one to reply to him. In 
the House of Commons the result of the discussion was 
to reveal the weaknesss and the divisions of the Opposi- 
tion, and the strength of the Government; in the 
Qneen’s Hall there was an appearance of unanimity 
which might be made a great deal of when properly 
prepared for exportation to the Transvaal. If we are to 
have speeches of this kind, let us have them in the House 
of Commons, because everything that tends to dis 
courage or suppress them there ensures their being made 
elsewhere—in a more mischievous form, and under more 
mischievous conditions. 

The political interest of Monday's debate turned far 
more on Sir Henry Campbell-Bannerman’s speech than 
on Mr Lloyd George’s. In spite of all that has lately 
been said of the practical unanimity of the Liberal party 
on the war, the existence of a very real and vital division 
of opinion among them has again been made evident. 
No longer ago than yesterday week there was 4 grea 
deal of banqueting and speech-making, the apparent point 
of which was to show that Mr Morley’s reappearance 
in politics had cleared the political sky, and proved that, 
at bottom and withsome differences of detail, the Liberals 
are once more ready to oppose a united front to te 
Government. This revelation seemed to make Sit ag 
Campbell-Bannerman’s course very much clearer. - 
the Opposition were united, there was nothing to hin¢ a 
him from speaking and voting in favour of any motion 
made from the Opposition side, and accordingly : 
placed his whole influence at the disposal of Mr more: 
George. The only result of this step was to disp2! ae 
illusion under which it had been taken. 5! — 
Campbell-Bannerman was followed by Mr a 
but not on the same side, and when the division - 
rang nearly 50 Liberals who were in the precincts nn 
House did not answer to the call. They have no — 
to place themselves under the nominal leadership °F 
Henry Campbell-Bannerman if it promises to — ao 
under the virtual leadership of Mr Lloyd-Geo r 
Probably Sir Henry regrets by this tune = 
departed from that safe, if unheroic, position 1” wut 
to the war which till a week ago he had, on the Wa" 
succeeded in maintaining. 

On the question itself there is really 
said, Waris an ugly thing, and in spite of & 
and even preachers, can say in praise oO! lt, 
it will remain. The Government had 
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nothing to be 
1 that poets; 
un ugly thing 
to face one 
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nded t, ae lar feature in its ugliness—the suffering which it | with another two millions behind it, is excessively 

particu sn non-combatants, and especially upon women | formidable, and, should it find competent leaders, may : 
dmircrs OP inn. It was not possible to leave them | prove able to reverse the hostile verdict of 1870. France, f 
he war ied outside the scope of military operations, | under Louis XIV. and Napoleon, fought and sometimes 
Ctice we set the houses which shelter and the food which | defeated coalitions representing an aggregate strength 
[Ouse oj ae non-combatants are equally useful to com-| far greater than her own. No European country can 
as Mf supp ts. If we had done nothing to bring them together | compare with Russia in population, and her people are i 
Ow, *; or ‘ng they must in many cases have starved. That | all at their Government's disposal, but Russia is by no 
1 to this - SS nee is eminently unsuited to the needs of} means the greatest force in Europe for aggressive war- é 
2M this sa and children is self-evident. So are the reliéf| fare, having, for instance, been checked in quite recent , 
re0rge'g works which we are nevertheless compelled to open for | times by a force far below her in numerical strength— : 
ech on the support of the suflerers from famine in India. | that of the Ottoman caste. The vast numerical supe- 
He did No what we will, we cannot make many thousands | riority of the British in South Africa has been of little 
he made omfortable in the extraordinarily diflicult conditions | advantage to them, nay, has possibly been a disad- 
‘he New ae by a war. It is not the Boer refugees only | vantage, their generals having relied on it too much, 
truth ig shat have suffered from insufficient shelter, from bad | instead of trusting to superior mobility and resourceful- | 
8 how ‘od, from polluted water, from inclement weather, from | ness of design. | 
W much nasty and sometimes incompetent medical attendance, It is true, of course, that, as a theoretical rule, an 
natura tom the want of invalid comforts, These and much | increase of workers ought to produce an increase of 
the limi cise of the same kind have all been shared in a greater | wealth, and that France needs an increase of wealth to 
Oretaln or less degree by our own officers, our own men, and enable her to bear her excessive—her almost insane— 
bjected, even our own women and children. Wecan see nothing | expenditure upon military preparations; but the value 
ae ‘» Miss Hobhouse’s pamphlet that points to any short-|of a rapidly increasing population may even in this | . 
‘lf. Bat comings differing in kind from what our own people | respect be exaggerated. The new swarms may con- i 
7 have suffered from, and if so, what becomes of the charge | sume more than they produce. This seems really to have i 
sech he of inhumanity? It passes into the category of accusa- | happened in Ireland in the years immediately before the ‘ 
ee tions which impartial critics will be very slow to bring. famine, and it is by no means certain that it is not ; 
ef tha: ————————————— happening now in Germany and in some provinces of | : 
ae THE POPULATION OF FRANCE. Russia as regards the agricultural population. They ‘ 


) r ) 
entence 


.Jueen’s 





Tue broad results of the new French census are very | 


interesting from many points of view, but some of the 
popular deductions from them are, we think, hardly 


are becoming ‘‘ distressed ’’ to a degree which the fall of 
prices does not wholly explain, they being able, at all 
events, to eat theirowncrops. No increase in the number | 


ae warranted. People are writing, especially French people, of labourers will get more out of asquare mile of soil than 
any i as if the immigration from Belgium, Italy, and Spain, the fertility of the soil admits of, and the best portions of 
on was which just keeps the population from being absolutely | I’rance are already admirably cultivated. It is rather | 
aa stationary, were to be regarded as an evil, but there is | from labour-saving methods than from more labour that 
niger no proof that it is in any way injurious. If the foreign | better results are to be looked for, and, congested labour 


labourer were not wanted he would not come. Imnmi- 
grants are usually energetic persons, and, unless of 
listinctly inferior race, may strengthen instead of 


being cheap, labour is rather hostile than friendly to | 
rapid improvements in machinery. America owes much | 
of her marvellous advance in this respsct to the thinness 


3 are to i : ; 3 : . ; ‘ : i 
iets deteriorating the qualities of a race. France did not} of her population and hee consequently high rate of 
us ° ° ° ’ y é. ee . ; 
<- suffer from the intrusion either of Franks or Norsemen, | wages. That not only tempts all capitalists to invent 
7 made nor have we lost anything from the infusion of Flemish | and import machines, but removes the latent prejudice 
g made 


Yr more 


ned far 


sh than Mrance, which may come with the 

5 lately slowly arriving on our shores, but there is no evidence that | spread of education, may do more to increase her | 

1 part we shall, the numerous families now “tainted” with a | wealth-producing power than any usual increase in | 

Teed Hebrew admixture being rather conspicuous for energy | her population. For instance, an increase of a million : 
sided: and activity of mind. Mr John Bright attributed much | would not do so much for her as a discovery which | 
a creat oi his mental power to the strain of Jewish blood in | would enable her vine growers to prevent the phylloxera | . 
t point us veins, and he was but one among a thousand. It is | and kindred diseases in her vineyards. If it is not go, | 
arante the iashion to say that the swarms of immigrants who | why is not China, which is an exceedingly fertile Empire, || j 


d that, 
jiberals 


and [{uguenot blood sent over by the successive religious 
persecutions. The descendants of ILuguenots in parti- 
cular are among our most successful and patriotic citizens. 
We may suffer from the Jewish immigration which is 


have poured into the United States have impaired the 
greater qualities of their people, but though being mostly 


against machinery, which more than any ocher cause 
whatever pravents or impedes its introduction. A 
very little increase in the mental activity of the 
lowest class in 


over-populated with labourers of marvellous industry, 
the richest country in the world? Jato the causes of | 








Coie 





to the | Snorant it takes a generation or two to raise their in- | the stationariness of the French population it 13 impos- | 

Henry tellectual level, it is by no means certain that the| sible to enter here. We rather distrusi the popular : 
or. It wonderful activity and mobility of the American is not | theory that it is dua to a universal fear of too great a | : 
hinder due in part to the crossing which it is customary to| sub-division of the soil, seeing that the Spaniards of | i 
motion deprecate. Again, although Frenchmen are annoyed to| South America, who have a limitless soil, increase 

gly he think that in population their country is falling behind | very slowly indeed ; but that is a long and an intricate || 

Lloyd- ts ancient rivals, the idea that France is, therefore, in | speculation upon very little trustworthy evidence. How- || 

pal the danger, from her military inferiority, must surely be | ever that may be, we feel certain that the only swift | 

Henry fallacious. She has, speaking breadly, thirty-eight | remedy is the one which no French writer or politician || 

aldane, willions of people, and she will shortly have half-a- | can be induced to tolerate, viz., a largely increased || 

on bell willion of men in barracks, and two millions more of | rate of immigration. France is one of the most attrac- | 

of the drilled soldiers behind them for defence that should be | tive countries in the world; she is surrounded by | 

o wish amply Sullicient. Other countries may have more, but populations that have difficulty in fiading sufficient | 

of Sir ‘hey cannot pour them into France ; and battles are won work, and if her people would but welcome the foreigner 

y them hot by the soldiers a thousand miles away, but by the | all blanks would be rapidly filled up. That, however, is 

reorge > actually on the ground. Many officers of experience | precisely what they will not do. The laws, the customs, 

at he oubt whether modern generals ‘are not hampered by | and the prejudices of the French people are all un- 


the vwactrn =a ‘i - ; ‘ 
regard * Vastness of their battalions; and, even if that is 
shole Gi true, it ia eartai : : 
whole, » It is certain that reliance on numbers is 


sl not settle. If he did—if, that is, he were welcomed as || 
IDiurious ° . . : A 
surious, and that if a perception of inferiority 


an ally instead of being treated as a vexatious intruder— 
we should soon cease to hear of professors lecturing oa 


favourable to the foreigner, and consequently he does i 
; 


n 


@ in that respect j ’ jgeinii 
to be hat respect induces French rulers to discipline, 





ie educ te % , - s ; , DD nage —— 
poets, — ' and supply their soldiers with unusual care, | the approaching decay of France, and deeamers pro- || 
r thing oe “ ‘armies will gain instead of losing in the process. | posing to tax bachelors, as the Roman Emperors did. A || 
a Steel w on . _ iS, : . . ; ° . } 
e@ one be — 30 through cheese, however big the cheese may | nation cannot be ordered to eee oe it can import | ‘2 
——— ‘Ven lor aggressive warfare, an army of 500,000, | the labour it is itself unable to produce. \ ; 
SSS / _ ie srinanaat scsi itil stains tia q 
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INDIAN RAILWAYS IN THE DECEMBER HALF- 
YEAR, 1900. 
Tur results obtained from the working of the Indian 
railways are of more than usual interest just now, since 
they afford an indication of the extent of the recovery 
from the effects of the plague and famine which have 
afflicted the country so severely in recent times. As we 
have before pointed out, it is difficult to draw any general 
conclusions from operations carried on over so extensive 
an area, one part of which may be affected by altogether 
different climatic and other conditions from another 
widely distant one; while individual companies 
occasionally secure large additions of traffic from the 
extensive pilgrimages and other movements connected 
with the religious customs of the population. In the 
half-year under review, however, the working results 
show quite an unusual degree of uniformity, most of the 
companies ‘having secured a larger income from 
passenger traffic, while there was an almost general 
decline in merchandise receipts. Another difliculty we 
have had to contend with in previous years was the fact 
that while two or three of the companies presented their 
accounts in sterling, the remainder gave them in rupees, 
and the profits were converted at varying rates of 
exchange. Now that the rate of exchange is practically 
fixed at ls 4d per rupee, however, it is possible to con- 


‘vert the figures on that basis, and we are able to show 


in the following statement the results of working as a 
whole : 
Receipts, HALF-YEAR ENDING DECEMBER 31, 1900. 





{ Re 
( 1 ( yds I l iad 
Sund 
Compar Halt Halt Ha 
yeal In yea In i I 
} be D Dex De L) Dec 
+ 1900 1900 300 
£ £ £ £ £ £ 
Bengal and N.-Western! 102,007 + 13,46€ 93,189 27,573 222,467 14,045 
Bengal Centra ‘ 23,789) + 671 23,541 4 8,718 18.373 & 466 
Bengali Dooat seal 2,125) + 274 10.946 + =1,46¢ 135,881 1,691 
Bengal-Nagpur 98,297'+ 32,115 171,503— 12,157 321,560'+ 35,070 
Bomb., Bar., } C« Line’ 170,621'+ 10,278 326,272 58.555 509,482 46,563 
& Cntl. India; State Rys.! 214,465 4,772 589,815 85,528 816,255 90,782 
East Indian : 735,901 75,207 1,457,852 48,453 2,230,959 26.778 
Gt. Indian Penin i 291,75] 16,531 721,734.— 17,908)1,026,675 4.811 
Indian Midland 65,721 4.776 180,217 43.827) 252,117. + 39,398 
H.H. The Nizam’s State 

Railways .... re 29,636 + 76 123,267 1,185, 155,680 3,011 
Madras , 183.873'+ 10,415 314,29 23.867 508,535|— 16,859 
Rohilkund and Kumaon, 20,39€ 282' 22,181 5,062 49,988 5.499 
Southern Mahratta 93,807 26.876 161.690 24,367) 261,485 5,294 
Southern Punjab 20,488 + 7.530 29,350 2.247, 50,278 5.424 
South Indian.. 156,127 10,424 134,28€ 1.330 296,037 10,629 
Total.. 2.209.004 + 195,097 4,360,137; — 254,021'6,763.772 — 63,468 


The falling off in goods tratlic was larger than the 
gain in coaching, and there was in addition some 
shrinkage in sundries, the aggregate result being the com- 
paratively small decline of £63,468 in gross receipts. 

A portion of the increase in receipts from passengers 
may be ascribed to the larger mileage in operation, 
owing to the opening of extensions; but generally it 
appears to be due to the greater freedom of travelling, on 
the partial relaxation of the plague inspection regula- 
tions, which are only mentioned in one case, that of 
H.H. the Nizam’s State Railways, as having greatly 
impeded the movements of travellers. The gain appears 
to have been obtained mainly from the native popula- 
tion, as it occurred almost entirely in the third and 
‘intermediate '’ classes. Several companies secured 4 
substantial addition to their receipts from the convey- 
ance of personnel and material for the expeditionary 
force despatched to China last summer. 

The falling-off in receipts from merchandise is very 
generally attributed to the drought and famine, which 
affected the railways in two different ways. Many of 
them carried large quantities of rice and other grains 
into the famine-stricken districts in 1899, which was 
nct required to so large an extent in the last half of 
1900. They also brought out considerable quantities of 
hides, owing to the cattle being killed off from their 
owners’ inability to feed them. On the other hand, the 


recovery had not proceedea far enough to provide the 
normal amount of traffic for export, oil seeds, grain, and 
other produce giving greatly reduced receipts. The 
Bengal Central carried much more jute than in the 
previous year, and several of the companies got an 
increased revenue from coal. 
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It will be noticed that the Indian Midland fionrac ... 
an exception to the rest, as they sh a A ane 
passenger traffic and an expansion in ods, Tt ™ 
| explained that the receipts from the former were ex. 
in 1899 by the visit of the Viceroy and his oe 
the Central India States, while this company oe 
occupied in conveying food to famine Stcieke ae 
being the reason assigned for the increase ne 
receipts. It should be noted that our fisyres f - 
Indian Midland are taken from the account a 


by the Great Indian Peninsula, with y tee 
amalgamated for working purposes. They differ tine 
what from those in the company’s own “ton | 
we have used the figures of the amalgamated system, ag || 
that is the form in which future accounts will be sae 
sented. feasts 
We next show the financial results by deduct 
working expenses from gross revenue, and siyins the 
net revenue and the dividends for the half-year as "Com. 
pared with those for the corresponding period in 1999 


Which 


accounts. 


Dut 


ing th 


WorRKING EXPENSES, Ni REVENI 1) 
Rata 
G Worki Worl | re 
Compan I hx hx] x 
t pts. pt = 
190 1899 1YUI 00 1899 
£ £ ) 2 +7 a 
Bengal & N.-Western 222,467 129,512; 58°21 | 53°59 JZ 
Bengal Central.... 48,37 28,443, 58°79 58°79 19,930 4 ths aa 
Bengal Dooai s 13,881 4.460 32:11 43°07 } 4 
Bengal-Nagpur..... 321,560 167.633 52°13 5150. 1 27 1 1, 4a 4 
Bombay Co. P 

Baroda, & Line 509,482 266,794 52°37 46°40 234 97.9 

Central , State : 

India ek 816,255 128,282 5% 4] 387 
Fast Indian 2,230,959 82.020 3¢ j 51°51 1,410 ] 

Gt. Indian Peninsula 1,026,675) ..,, a ea 

and Indian Midland, 252,117, 5 ‘9°98; 2f ee | OP eS  943,9 
H.H. i ne Nizam's 

Guaranteed State } 

Railway 155,680 58,024) 37°27 | 37°3¢ it 4,404 
Madras ie 508,535 261,356) 51°39 2 247,1 249,479 § é 
Rohilkund & Kumao: 49,988 25,283 50°58 2°18 4,70 d 3 7 
Southern Mahvratta 261,48 187,291 71°63 71°2 74,199 4 
Southern Punjab.... 50.278 26.144 52°00 92°00 24.134 21.530 38 | 

th Indian,. 296.037 150,390 80 | 50°06 145, i4 15. 
763,772' 3,287,172) 48°89 | 51°15 3,476,600 3.70% 


Guaranteed interest 

The general rate of working expenditure was lower | 
than in the corresponding half of 1899, thoug 1 there was 
an exceptional increase in the case of the Bombay, | 
Baroda Company. It is explained that the maintenance 
and renewal account was relieved in 1899 by the sale of 
large quantities of old girders, and also that the revenue 
account has been debited with amounts since considered 
to be properly chargeable to capital, and which have | 
since been refunded. The ratio of working costs on the 
principal lines ranges from about 51 to 58 per cent., but 
the average is reduced by the exceptionally low ratio | 
of the East Indian Company. | 

The final result, in the shape of dividends, may be 
considered favourable, as the Bengal Central, Bengal | 
Dooars, and Bengal Nagpur each pay an_ increased 
amount as compared with the corresponding period, and 
only the Bombay, Baroda makes an appreciable reduc- 
tion. In the case of the East Indian and the Great 
Indian Peninsula, the comparison is hardly applicable, 


as in both cases the relations with the Secretary Ol |, 


State for India have been modified since last year, the | 
former getting a different proportion of surplus prodts, | 
while the latter has been taken over, and its capital con- | 
verted into annuities. . 

The reports recently to hand indicate that the famine | 
is now at an end, and, though the plague still causes & | 
heavy mortality, there seems to be, on the whole, 4 
distinctly brighter prospect for Indian railways. The | 
prices of the stocks are still at a low level, though there 
has been a gradual improvement recently. 








THE GREAT WESTERN OF BRAZIL RAILWAY. 


For a long time past the directors of the Great Western 
of Brazil Railway ‘have been fully convinced oi _ 
necessity of enlarging the sphere of operations, ” 

especially of strengthening the company’s position at | 


ptt ine years 
_the termination of the guarantee period nine yea 


. f ; re } 
hence, when the railway would have to rel) ane 
upon its own resources,” and as this fully coincides 


a ; a ae me to | 
with the Brazilian Government’s ‘‘ desire to come 
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- nt with th the guaranteed railways which 


oe me arr angeme 

S ate ~~. ermit the conce ntration of all these systems into 
e in ee re groups, with the consequent advantages 
it Is one must necessarily arise from a unification of 
Ollen whic es nt, it is not surprising that an agreement 

e to mane; satisfactory all round has been provisionally 
still B: eg? ; ween the Government andthe company. Hoy W 

“nat ee ae matter is can be seen from the fact that the 
1s Avnet Western, Which at present only enjoys a mileage 
ane 87 miles, is to have leased to it two railways of a total 
uted oh of about 198 miles, with the offer of two more, 
how | han the Government shortly acquire them, of a further 
: es 63 miles. The Great Western is also making a spr 
_ {| : line of 24 miles, and is to. have the right of 
u AS making another short connecting link of about 26 
pre nilen so that when all is settled this company will 
th eontrol | about 500 miles, stretching from Natal, in the 
the North of Brazil, sout hi wards to Imperatriz, where the 
ae Sul de Pernambuco , joins the Alagoas Railway, the 
a latter & li ne which n 1ay also ultimately come un¢ der the 
“= cot lof the Great Western. This company has for a 
long time shown itself to be one of the most enterprising 


nf “i ‘he Brazilian guaranteed railways, an d, in view of 


nb tha Government’s desire to obtain relief from the 
| maar’ ntees, it 1s not surprising that this company should 
—— he chosen as one of the mediums. 

r It is well tos see what the compan) y gets under th nGree- 
a & | ment, § nd what it gi ives up. ‘rom the date it takes ove 
i the leased lines it surrenders all claim to its guarante 
a which amounts to £39,370 per annuin, and w hich, under 

ordinary circumstances, would expire at the end of 
1910: but the railways’ net earnings are to be 
retained by the company. Hitherto the net receipts 
have been kilometrically divided between the Govern- 
ment and the company, and the amount going to the 
former for 1900 was equal to £15,202; but the average 

: during me past six years had only been £10,000 per 

3, nun. On the basis of the average year’s workiag, 

19 therefore, ‘the company would lose a guarantee of 

£39,375, but retain a profit oa working of £10,000—thus 

anet loss to the company of £29,375. The Great 
wer Western of Brazil is to be cranted a lease for seventy 
WAS years of the Recife and San Francisco Railway and of 
ay, | the Su le Sion Railway, rent free until the end 
nce of 1910, after which the first line is to be worked for 85 
2 of per cent. and the latter for 95 per cent. of their gross 


? 
' 
nue receipts. 


Much may happen in ten years, so for the 
red present it is as well to only look at the more immediate 
| future. As regards the Recife and San Francisco Rail- 
the | way, 15 will be remembered that this line at the moment 
but belongs to an English company, but at the beginning of 
Lt10 | this year the Brazilian G: overnment came to an arrange- 

| ment whereby it purchased the line as from July 1, 
be | 1901. T ilway is one of the f few of the Brazilian 
gal | Guaranite ed c sompanies which ha3 been able to make a 
sed proit on working for some years past. The amount has, 
nd | of course, varied, but may be averaged at about £30,009. | 
uc: | Under the Great Western man: wgement even more | 
eat should nes made, and there is no doubt that in a year or 
le, two ek 30 000 a year should be earne d. The Sul de 
= } a ‘ainhuco is a Government-owaed line of 121 miles, the 
the | concession lor which was granted in 1876, and the railway 
me, | epraed in 1833. It cost 21,354,000 milreis, which is 
on | equal £2,402,325, to build, or at the rate of nearly 
| £20,000 per mile; is, like the Great Western, one metre 
mt gauge, and has — been worked at a big loss. 
ied Statistics for the year 1897 show gross receipts at 
is | ve tS ilreis ae worki ng expenses 2,314 046 milreis, 
me or a toss of 1,666,561 mi ilreis, equal, at an exchange 
- l0d, to about £70,000. The loss for 1898 was 


“12,000 tmureis, and for 1899 310,000 milreis. Of 
‘here must be many opportunities of cutting 
y. wown expen diture, for it is well known how costly 

“orking under native management is, but it would 


= ee le , taking the deal all round, the most that 

- ‘tighagy ana y be hoped for is to make one line pay 

at | oes her, ‘and the general result would be that the 

at hither We stern would come out about the same as 

| oe a Sagano in favour of the company is the | 

6a | ae le agreement whereby the Government! end of December. 
—_—— ee ———— — a 
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grants the company treedom uring 
lea on mC be e's ~ 2 2 : 1; 
ease [rom Istom dauties and sx peadie 
] at : ee 
ali stores and materials imported for \ 
system and the leased lines. and for t 
Syste ind t leased iines, ana ul 
1 : , 
and working of all future ncess! 
& _ SF YY } v4 5 
reedom from all Federal, State, or ] 
I >] ’ “ } ] Tt 
5 L i OVIGE toatl u C ) 
ke § Sa } 
greater powel to alter tne tal 
lil Ly to D very ¢ ynsid il e ben t 
has been k wn for a long tim 4 
B ? ’y t } 
razilian Government us _b neg 
p A DASE ytneyY cuaran Sea fa Wa 
’ aa 
northern 3, and provision has been 
ee 3 ; a 
Gr \\ rn to take OV t Na ul 
c Py cial 
and the Conde a’E 2 a0 d tl Go 
tu V ] 
twoo Th r would be wor i 
me a + it } 
Oi tl r ~ pu 1S actually iOS1nN 
tha orn “An y . h 
the gre S receipt t bei ¢ more than tw! 
° + ‘ <P £ SE tema { 
no great benefit may aa xpected from that « 
lnnda A’ iin. ¢hek i worl 
the Conde d iuu, that ee is to be worked 
ite L, is : 
Ji per cent. of the gross receij 
1 i } i ‘ =< 
that date for 88 per cent. As th 
‘ 
f a3¢ a hn a , : 
Capadie ¢ not quite maki se receipts 
ture, the Great Wester cannot exp 


much from the deal. The 


appear to anticipate that the receipts 
} * 1 + my wll thay ] + 
MHea system Wilit More tnan equai t! 
. . 4 
wrantee given up, but they seem to expect that afte: 


l 
’ 1 
vi when the 





company would probably have been left in a poor posi- 
tion, they will, under this arrangement, be reaping a | 
J 


leased lines, 
does not seem to be too sanguine. At any 
rate, it must be for the benefit of Brazil and the English 
shareholders that nearly 500 miles of lines should be 
worked under one than under five different manage- 
ments. What will be the terms upon which the Govern- 
ment will buy out the Natal and Nova Cruz and the 
Conde d’Eu Railways remain to be seen, but they are 
not likely to be particularly good, in view of both 
companies’ 


nside ‘able income from the profits on the 
al Lope J wh 


yy 
=r 
i 


yesterday separate figures as to the past of the Sul 
ce enone were not given, but the c! in stated | 


ai 
that the net earnings of ‘the combined sys tem during 
the past six years would have averaged £45,000 a year 

y all been under Great Western management, 
bject to Custom and other duties. 
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THE STOCK MARKETS IN THE PAST 
HALF-YEAR. 
THE prevailing note in the stock markets durin; 
months which end on Sati rd: uy next has been « 
and stagnation, varied on by the boom in American 
rails, which ‘p »vided a stream of active de ulings up to a 
certain point, 
speculation in some of the mining groups 
If the Bank clearings alone were taken as a guide, 


} 


1 
A 
lx 
A 


they would show that the complaints of slack busine 

have not much foundation, since out of a total increass 
of £383,145,000 in the amount cleared during the current 
year up to Wednesday last more than one-half, or 


£204,385,000, occurred on Stock Doha re 
The increase, however, was largely due 1 
tionally heavy dealings in ce rtain group 
before referred to, the pay-day whicl 
famous ‘‘corner’”’ in Northern Pacifics giving re 
total for one day of £109,143,000. The clearings, too, 
have no doubt been swollen by the dealings in Govern- 
ment stocks consequent upon the large new issues, the 
mounts cleared on Consols pay-days showing an increase 
of £29,165,000 as compared with the corresponding 
period in 1899. aa 

The new borrowing has naturally had the effect of 
lowering the market value of British Government 
securities, and with them the group known gene rally as 
‘ gilt-edged "’ securities. A wee 1k or two ago Consols 
touched the lowest price recorded for quite a dozen 
years past, and though there has been 4 slight recovery, 


~ 


the price now is only 934, 
“The stocks of British Cor ‘porations 


guarantee would have expired, and the | 


positions and prospects. \t the meeting | 


5S | 


and by occasional and minor outbursts of 
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sgciert feature, and shows how seriously the | Pais, the only defe: 


Aji 








ourag ing 


} 18 measure, on the one 
an ken Conversion Law hes depressed the commercial hand, and the Oppositi 





. ! . on papers—which means all the 
+e hi ty of the country. The shrinkage in exports is rest of any standing—on the other as to the merits and 
\ ive 


yt andin imports 11 per cent., the combined demerits of the scheme. The former do not appear to 


ja of both being nearly $10,000,000 gold less than be quite certain of their ground, as if the post- 
a same period o f last year when the decline in| ponement of the negotiations which I have referred 
wade set in; but was, as against the whole year of to involved some hitch in the negotiations, while 
‘con only 2 per cent. in exports and 3 per cent. in the latter denounce both what the profess to 
9 Now, in three months the adverse percentages know, and what they surmise about the mea- 
icon toSand1l. Asthe first quarter of the year sure as the humiliating result of along series of financial | 


-s the busiest, it is to be feared that the returns and economic bl indering, and merely another mora- 


3 awe 


























tor the 8 ond one will be still more unfavourable, and torium in diseuise. It is safer now to wait till the terms | 
r ee pts | from customs at this port, up-to-date, which of the measure are made saibe [It is more than | 
vva published daily, unmistakably point that way. The probable that the postponement of the negotiations | 
ie Line in our foreign commerce began with the Conver- hinges on the “ firm ”’ price at which the operation is to |! 
sion Law 7, and willooatinue till teed pieeset most erroneous be carried out. I learn on the best authority that the 
wanonie legislation is repealed, or at least amende l. | Argentine Government hag fixed this pr at 75. and 
ine nanine on the adverse turn in the foreign trade _ means to stick to it; and that in the main it has con- 
tthe Republic, the Standard of this city says:—‘‘ The sented to the stipulat of a daily or v ly lodgment 
soures both for imports and exports refl act an ominous of the revenue in the b unk of the nation of a percentage 
all f waich is all the more unpalatable that it is a of the amount required to meet the half-vearly service 
tinuation of the break-down last year. It is not, | on the Consolidated or Unified Debt. For the welfare 
sae fore, an abnormal feature. It evidently obsys | of the country it is to be hoped that this ] ng-discussed 
sauses, and whilst of the latter protection is evidently a project will be speedily settled, way or the 
ading one, we cannot get away fron the fact that other. as the pr longed susype! LD t 1S pro- 
since the ignaominious Conversion Law was passed trade | ducing an unfavourable effect y delaying t com- 
as been declining. The Government shuts its ey s to piling of the Budget for 1902, which hinges on it in 
‘his. and protests the advantages of that accurs llaw, a great measure, and by keeping the door open for news- 
y but it cannot show them, whereas the trade returns are paper denunciation of ‘the Governme 1t, forgetful of the 
5 elling us _ by day of the error into which we have fact that the bad financial condition h untry 
CU Csefall n +h tampering with the principle of honesty cannot all be laid at the d rf t present A nistra- 
na ! c oa ling.” The detailed figures show that tio 1, although the Conversion Law u fatal 3 lit 
as y and the United States were the only countries that will always attach to it: but throwing of the 
that we imported from on an increased scale during the debts of the bankrupt provinces on the shoulders of the 
a yuarter; and Great Britain, Brazil, and Spain the only nation was one of the most egregious blunders evar 
“ nes that took more of our exports. Great “ons still committed by a Government, and for it the Republic 
ee intains the lead in the bulk of the trade oth Ways. is now paying dearly. : 
or [It is not to be wondered at that, in face of the foregoing : ede aA ce 
: commercial results of the first three months of | the year, . en ee 
: business in general here and in the prov inces is Owing to the uncertainty as to the unification negotia- 
: nant and of the hand-to-mouth order, with some tions, the declining revenue, bad trade figures, and other 
apprehension that matters may become worse for a  causes—speculative and otherwise—the premium on 
time before they return to a satisfactory condition. gold is showing a risin ndency, which is expected to 
From the opening of the Law Courts on February Ist continue during the winter months; but it depends on 
: up to April 30th the judges had before them 106 cases circumstances whether the movement m vy become 
. of failures, and 29 petitions for ‘‘moratorium.” The marked enough to perturb the market or n 
ases arranged privately, through a wise dread « of **the 
aie law's delays’’ and expense were probably quite as ee aod 
oe numerous, if not more so. These data are uae for this RUSSIA’S COTTON INDUSTRY. 
3- city, but the provinces have suffered quite as a 3 


much The present unsatisfactory position is 





a h iin cet On Donen © eis pe 
a due to the overtrading that has been reck- ST PETERS! , June 15. 

iessiy carried on In the mport market for many Tre Section of Industry of the Minist f Finances has d 
véars DY an 7er-increasing umber f fir hey 

AM a Ceeweeeee —— es a en ist published a n book, entitled, ‘* Ma uis for the : 

who traded more on credit than on capital, ne tO |G, : Files Winkie Toke ee ee ee 

ad es ee Statistics of the tton Industry in Russia, ch is 

whom the paralysis resulting from the Conversi Law *, . . , 

man a f ee ‘ ' yt great interest 

was a fatal blow. These weak firms are now going ‘down of grea pees 

under the pressure, and the market will, of cou Tse, be all According to answers received from cotton spinners 

+h - o/s 1 . ° . 

the sounder in ti 


end; but the weeding-out process 
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hot over yet, and the possi bility of its mane ® oe months gmounted to 6,090,869, the number of weaving lo to i 
vet ist the uneasines _— 12 P wr ne ’ = > : . q 

nt } o the uneasiness in commercial circ 145,842. The total number of cotton spinning and 

] Sn ee) SM a aca = ee eee 

A, DEBT UNIFICATION. weaving mills was 227, but as some ning mills had 








nification of the Foreign Debts of the Republic looms and > oe Sey vera Sa ae a indles, |} 
Is, ourse, the foremost topic of the hour still in itis impossible to say how many spindles a mill had on 
: inan¢ ul circles, all the more so as the Government still the average. The number of hands ployed in the 
ail maintains the strictest reserve as to the negotiations spinning mills in 1899 was 170,000, in the weaving mills 
going in Lurope, which are now said to be p »stponet d 150,000. 
a a he end of this month or the sialon of June 


ee = ee ; On October 15, 1900, the total number of cotton 
: hough the Cee retusa to speak as yet, the 


p ; St nd 43 WoO “ley yin Russia Vas ) 135 079 O wl ich tl ; 
aaa rrespondents in eeengeer ines leading Argentine papers ~*~ les working in Kussia wa eee oe enn 


1aV got hold, more or less acew ‘ately it would Selfactors had 3,674,332 spindles, and the ey , 
: 501 sittin casein, ine ina cminnine trames 2° 74 747 aninal 
- se some of the terms exacted by the bankers; machines and ring spinning trames 4,(64,/44 spindl 
2 an ir publication here, together with the opinions At the same time, there were 466,885 new . La} 
most capitalists aa others—a cable to hand to start this year, so that now we must have about ij 
rT. yesterday i9geac ere ini Ma ‘ mor rat An AN . 11 . :} 
he a ae places Dr Victorini de la Plaza amongst 6,900,000 spindles running. i 


Ha ce aol . ‘ ; ; . a 

- ne tatter—who do not approve of the  unifi- Tastee ind I i ae a lal 

vhs 5+ i 7 i nie ie i ine nussl in spino Os Lilliis 450 iUlCiPil daAUU ITvUssial 
| of the debts being forced through at the men 


wu vill 








7 1 = ands wanted f : _ y+ 1 ana } wan 
present inopportune moment, has led to a vicious Cotton, and the total quantities ol imported and home- 
! polemic between the official organ and Senator Pelle. grown cotton, as well as of cotton the origin of whico was : 
ot sinis Protectionist representative in the Press, E] | not ascertaine 1, consumed by our mills for the last five | 
a — Sonne $$ __ > 
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years, according to the report of the Section of Industry, | 
were as follows :— 


Corron ConsuMED by MILLs. 
Cotton the 
Origin of which 
English Lbs. ————_ could not be 
Foreign Russian. Ascertained. Total. 


186,803,000 .. 
148,800,000 .. 


28,000 .. 
15,564,000 .. 


582,400,000 | 
514,351,000 


1899.... 395,569,000 .. 
1898.... 349,987,000 . 


1897.... 318,342,000 .. 161,488,000 .. 15,079,000 .. 494,909,000 | 
1896.... 318,952,000 .. - 160,685,000 .. 14,712,000 . 494, 349,000 | 
1895.... 302,572,000 .. 127,060,000 .. 14,348,000 .. 443,990,000 | 


In five years the consumption of cotton in Russia has | 
grown by 31 per cent.; of Russian cotton alone by 47 | 
per cent., which gives to the authors of the preface of the | 
above-named book the idea that Russia is getting more 
and more free from the necessity to import cotton; 
but what this independence costs our population, that 
the Ministry of Finances will not see. 
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At present Russia’s cotton industr y is 


YASSing th 
a very severe crisis, as the increase hy +} 


the numbe 


| spindles was much in excess of the crow: of 
| demand for cotton goods. Some of the itv ey “ne 
‘that had not sold their production of yarn ms ns bi as oe 
| will have to sustain heavy losses. At sik ag Oe 
|rate, the outlook for the future is vs ary loom; ra 
The last Paris-Russian loan is sai. i ¢ ee 
two more loans, which can be expe ae ae 
| Evidently Mr Witte is trying to animate | 01 at ind Ae 


The increase in the cotton consumption in Russia | 


would be far greater if cotton could be as 
as it is in England, but the consumption is ch 
by the high prices of cotton, yarns, and textiles, 
the latter costing twice as much asin England. 
duties on machinery, coal, cotton, chemicals, and dyes 
enhance the price of textiles to such a degree that it is 
quite natural that we cannot export cotton goods to China, 
Persia, &c., except with great drawbacks of the duties. 
As it is, our exports remain quite insignificant, which can 
be explained by the fact that Russian spinners, weavers, 
and calico printers have to pay for everything they are 
in want of for their production very high prices, 
enhanced by our enormous duties. 

It may be well to show the distribution of our mills 
between the different districts of Russia, The number 
of cotton and weaving mills in Russia, the number of 


cheap 








1ecke d | | 
The | | 










|represented as a temporary measure, 


|aid of agricultural rates. 


by the different mills in 1899 were as follows :- 
ith» Z. ww &. Cotton ¢ £ 
6=|32 5) BE Ce ipt e 8 
v t ES| sce Eo => 
Jw|/ S B| Se Foreign. | Russia Ss 
1 © 7, mm 7a 
English English English 
Lbs. Lbs. Lbs. 
Moscow 56 1,294,549 33,477) 83,100,000! 46,290,000 114,833,000 
Wiadimir............+.. 67\1,224,277, 41,521) 62,857,000, 38,902,000 109.494,000 
Petrokow (1 ) 25 745,436 20,463) 68,954,000, 36,794,000 93,864,000 
St Peters 241,073,887 11,248, 66,427,000 4,371,000 65,398,000 | 
Taroslaw 4 "347,350 1.972 13,011,000 25,571,000 34,593,000 | 
Kostrot 25, 273,998 19.981! 12,476,000! 16,950,000 26,203,000 
qT 6 347,536 —8,706| 21,013,000) 6,355,000 24,829,000 | 
Esthland 1 439.575, 2.419) 25,854,000 22,579,000 
Rjasan 4 145,536 —2,782/ 9,019,000, 6,028,000) 13,047,000 
S l ( 1,286 4.187,000| 3,233,000 ¢ 8.000 
‘ 14 sf 1,987; 8,671,0( 2,509,001 3,608,000 
"7 { 869 145.842.395.569.000 186,803.00 20.956.000 
The weight of the machine-woven cotton goods 
amounted so 417,747,800 lbs English. 
The largest quantities of yarn are spun inthe Moscow, 
Wladimir, and Petrokow districts. St Petersburg takes 
the fourth place. The largest cotton-spinning mill in 


Russia, and probably in the world, is situated in 
Esthland, and works by water-power (on the Narwa 
Falls). 

The output per spindle in the differert districts is 
very unequal; as, for instance, Petrokow turns out 


oc ‘* . 
126 lbs yarn 


per year, Taroslaw 99 lbs, Moscow 99 lbs, 
St Petersburg 60 lbs, Esthland 51 lbs, &c. The large 
quantity of yarn spun by Petrokow can be explained by 
the fact district is spinning a very low average 
count of n; besides, there are a great many mills 
this district spinning Vigogne yarn, which equals 
bout No. 18 of the Engiish count. St Petersburg spins 
ner yarns in Moscow or Wladimir, so that the lower 
put per s} s quite comprehensible. 

The } depends on the working hours 
per day. In th loseow district some mills worked 
113 hours and some 24, with two sets of hands. The 
Wiadimir mills worked with two sets of hands 15 and 
21 hours, the I kow mills 114—214 hours, St cg 
burg 11 and 15 hours, Esthland 11,1, hours. The number 

wor lays } also varies very much. In 
Esthland the number of working days in the year 
reaches 296, in the other districts 270-286 

The wages of the working people in the cotton 
industry are highest in Est hla nd, Petrokow, and St 


in Wl ladi i 


Pe etersbur c, and lowest mir and Kostroma. 


trian~ 
LUStries 


| artificially by resorting again to large railw = sins 
tions, but all that is artificial, is not sound, and we om 











believe in the possibility of creating a large in ‘wé rat ee ee 
the ruin of the whole population. a 
> a 7 Y mmo 
BUSINESS NOTES. 
The Local Taxation Commission and the Agricultura] 
Rates Act.—Careful consideration of the report ¢ ae 
Local Taxation Commission, which has been issued this 
week, is necessary before passing any definite opinion 
with regard to it. The Commission, w hich was 
appointed i in 1896, has taken five years to arrive at jts 


conclusions. Even now its members are of different 
minds on a number of vitally important points, and th a 
frankly acknowledge that, in the end, they are more 
impressed with the great complexity of the subject and 
the extreme difliculty of the many problems it presents 
than they were at the beginning of their labours. 


| But, while reserving comment upon the _ as a 


whole, it may at once be pointed out that it has very 


materially altered the position in which the Government 
| stands in regard to the renewal of the Agric ultural R 

oe and looms, and the quantities of cotton consumed | u 
|land from 
‘of five 


a 


vat 
ural 
rates for a_ period 
When that Act was passed it was 

and there was 
an understanding, if not a promise, that before the term 


Act, 1896, which exempted the occupiers of agricul: 
one-half of certain 


years. 


of five years expired the subject of local taxation would 
-| be dealt with asa whole. Nothing, however, has since 


been done, the Government declaring that they have 
been waiting for the report of the Commission ; but the 


House is to be asked before the end of the present 


Session to renew the Act, and thus continue for an 
indefinite time, if not in perpetuity, the grant in 


That there would be very 
strong opposition to this pro} posal was certain, and, in 
view of the Commissioners’ report, it is diflicult to see 
how it can now be persisted in. True, the Commissioners 
are nearly all agreed that occupiers of agricultural land 
are entitled to special consideration in the matter of 


rating; but, at the same time, they make certain 
suggestions with regard to a general reform of the 
system of taxation and grants, which, if adopted, 
would have the effect of relieving the agricultural 
ratepayers twice over. A prolonged continua i 
the Act of 1896, therefore, would block the wa 


those reforms, and at best the renewal of the Act now 
would be a work of supererogation, since, when | 
present system comes to be revised, as it must | 
long, other arrangements would have to be substit 
And in an exceedingly able separate report by Sir Edwa l 


Hamilton and Sir George Murray additional o! ns 
to the Act are indicated. ‘‘The grants, they write 


‘fail to satisfy the principles which should 
opinion, regulate the grant of public money. Tue: 
given without any c ventral control, and not appt uted 
to specific services. Moreover, though they may have 
edressed the rating inequalities between 
turist and his manufacturing, trading, or 
neighbour in the same rating area, yet they did nothin; 
to rectify the disparity of rates in different rating @ 
Indeed, there may be two fields side by side, simiuar 19 
every respect, but situated in two Unions, in whica the | 
ra vary as much from 4d to Is 6d in the «| 
U nder the Agricultural Rates Act one field would | 
with a rate of 94 in the £ and the other with a rave 
2d in the £, no matter what the character of the +09 
Law administration, or the needs of the two Unions may 
be. It seems difficult to defend such inequalities in 


aoe acaeninaiet —— a 


— 


t) ac , 
LUGS asks 


iD 


as 




















ae 
—w4 Ne 


June 22, 1901. | 


——— 


THE ECONOMIST. 933 


st land, because it is the most highly rented | on Thursday next, are to be invited to reinstate them in 









ye ‘rated, gets the most relief. And the Coenen: | positions of even greater authority, and for that purpose || 
a cao on tosay: ‘‘ Thereis one feature in which the | to evict the present chairman, Sir Henry Burdett. Now 
h ' eriminate relief to agricultural ratepayers appears | we have had a good deal to say in ‘eriticism of Sir || 
na sto be specially open to objection. We find that Henry in his connection with the company. But 
ny cha relief given under the Agricultural Rates Act is not | that, however mistaken in some respects he may 
; ~-nfined to national services In any possible definition | have been, ha has acted throughout with a single i 
of ~ that term. Under that Act, for arene the |} eye to what he believed to be the best interests of 
ly. Fxchequer defrays @ large part of the pot ore | the Shareholders ca not, we believe, admit o loubt 
ies ‘taining highways in rural districts, i.e., those istrict | His past rec yd may be taken to vouch for that. || 
ac | | 4g which are not cf sufficient importance to be con- | And if it is to be a choice between him and the nominees || 
n't sidered main or county roads. Now, it will not be | of the promoters of the company, who have had financial 
on jenied that if the urban ratepayer claimed assistance | interests of their own distinct from, and it m uy possibly 


teom public funds in respect of the cost of making and | be at times opposed to, those of the shareholders 
vepairing the street at his door, the claim would be con- | consider und work for, we need hardl 
«dered inadmissible, and that the burden here should | view it is not to the latter that the feren 
be luid where the benefit accrues—that is, on the person | should be given. It is, however, for the shareholders to 
cho enjoys the advantage thus conferred upon | decide, and it is for them also t 


tO INSISt UPON a seal I 
t 


th 


say that in our 


ral bis property. But it seems to us hardly less | investigation being made into 


of } + e 4 

‘. ° ° . : ) 3 past conauce 0 I 
he oult to admit the claim of rural districts for | affairs of the company. There is, how 4 personal || 
hig seeistance from national funds towards the cost of | matter on which we feel we to 





‘on istrict roads, which have a direct and important | October last, when commenting upon ¢ proposed incre: 
efect in maintaining and increasing the value of | of the capital of the company, we pointed out that un 
1@ property directly served by them, and on which | thearticles of association the chairm 


po 
¢ 
IQ 
ae 
2 
Qu 
90 
i 
i 
f 
( 
ed ov 4 
i 
( 
ah cal ae mallu la tii 








It th : : un W L L 
nt the ratepayers are under no obligation to spend more increased remuner ation for everv a l lit } 1ade8 to the 


. 
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+ 
; =e) — 65 
ct r 
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ey money than they think beneficial to themselves.’ 
‘ ‘n interim report of the Commission, in which the 





capital, and we expressed the opinion that ‘‘ an arrang 
A 


j provision for an increase in his remuneration had in 
nt aking the treatment of agricultural occupiers conform | view the acquisition and working by the British co 
es toa general system of local taxation reform, the case | pany of the Continental companies, which would 


2 | ment by which the embarrassments of the company lead to || 
nd slaim to relief for agricultural lands was endorsed, has an increase in the emoluments of the chairman should be || 
its || all through been pleaded by the Government as the | terminated.’ It is only just, therefore, t iy tha 
rs. ustification for the Act of 1896. But now, when the | have now learnt that the arrangement has been ter- || 

a ;Commission has drawn attention so pointedly to the | minated by the action of the chairman himself. The || 
ry inherent defects of the Act, and to the necessity of ( 








ral for the indefinite prolongation of that measure, which | of course, have entailed additional work. And : 
od was originally introduced as a merely temporary | scheme for the acquisition of these companies, which 1t || 
as expedient, has gone. It may well be that it should be | was calculated would have yielded considerable addi- | 
as continued for another year, so as to give time for the | tional promoting profits, was formulated. It was, how- || 
‘m whole question of local taxation to be dealt with. But | ever, opposed by Sir Henry, who thought if su profits || 
ld more than this should neither be asked for nor conceded. | were to be earned they were better earned by com- |} 
ce eres nce omnnennnens pany itself. The scheme consequently ultimat | 
ve The Welsbach Crisis.—It is bad enough that the net through, and with it the contingent arrangement 
he profits of the Welsbach Company for the year ending | additional remuneration to the chairman lapsed. | 
nt March 31st last should have amounted to only £62,255, j 
an as compared with £120,790 in the previous twelve : 
in months. That, however, is not the worst of it. Accord-| Coal.—The reduction in the wages of Seotch miners | 
ry ing to the report, the dividend for the year received by | has been followed by a reduction in prices—indeed, || 
in the company on its holding of shares in the Austrian prices had receded before the award wa sued. And || 
ae company amounted to £65,451. And as this exceeds | thus it happens that Scotch coal is ag wast || 
13 the total net profit, it follows that the business of the | coal in the country—at all events, for shipping purpos 
nd F company in this country resulted last year not only in | For instance, at Cardiff the price of | Welsh steam |} 
no pr fit, but in an actual loss of some thousands of | is quoted at 193, not that there are way, if any, || 
in pounds. Such an outcome of the year’s operations is | buyers at that figure, but because there very little |} 
he ll the more disquieting and disappointing because of | coal to be had at the moment from coalowners over and 


d, the hopes held out to the shareholders at the last | above their running contracts 





ral general meeting. The appointment of Mr Peters as | middlemen are quite content to take 18s, or even le: 
f managing director was, they were led to expect, | for odd lots, and for forward lelivery sales have been 
to In rate a new and better era in the company’s| made at 17s. There is a temporary scarcity because of 
A! hat appointment was confessedly brought | the number of steamers on charter waiting to be served, 
wvout by the action of the parties who were connected | but an easier position is expected aftera weekorso. Much 
3 With the original promotion of the company, and who | thesameconditionsexistat Newcastle, whe c nts 
L, ABN 1 to represent nearly £2,500,000 of its stock. | are full up to the end of the month, and where b 
l , And Mr Peters, in addressing last year’s meeting, | Northumbrian steam coalis quoted 133, though “‘bunke 
ns expressed confidence in his own ability to make a| can be got at 10s, and perhaps u 
cess of the business, and asked them to judge of the | quotations place | Scotch stea 
Wisdom of their board in selecting him for the manage- | 93 9d to 10s, say 3s under No 
. — ot their affairs by the results he would be able to | usual difference. So with other L 
‘ put betore them in the future. Twelve months’ patience | which are both actually and rela 
ve n ‘heir part would, he said, suffice. Well, the twelve | English coals, with which t 
I months have come and gone, and the result is that the | markets. As a consequence 
“ sender prolit previously shown on the working of the} export business has beea lirecte to l, bu 
p rompany in this country has given place to an actual | very much, and the tone is dull 
3 8 ur Peters, too, as well as his sponsor and co- } evidences of a declining market ! ‘elgn buyers 
1 dire 


r Samson, have resigned their positions without, | are in no hurry to place theif orders iny case iy 


) J ; 
a a oc 9 mail eo : . ous sl ! i } 
ie 7 ip til now giving reasons for their action. It | will be much smaller than last yea _— 
¢ might have heen ; 3 4 ie cies . r ; in the North of Kagland 
Be eit have been inferred that their abrupt retirement | in Wales and in the North of Eagland, 1 
i was due t tha f.« ¢ 2 ¥ " e + - > in Sent] na ] I ter 

: l the fact that things had not turned out as | under normal, and in Scotland larg 1 ter 





“*y predicted, that—having asked to be judged by | collieries are able to keep going more than tour days a 
_-» 4nd these results having been so bad—they had | week. There is a marked 


M} “cepted an adverse verdict. That, however, is not the | the cheaper sorts of coal us r general inciaeee i 
in cas Bh esti aac : : . ; a gO ee as Oihatk tanue tie 
ag { aS 1t appears that the shareholders, at the meeting | purposes, and that is not a good sign. \V Mat keeps the 
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Scotch market from further falling away is the fact that | an miners and iron workers. In h 
the annual summer holidays are near at hand, when the | Unions making returns, with an agrrevate mamhas.1: 
collieries are stopped for a week or ten days. It is| of 544,460, 19,487 (or 3-6 per cent.) we an 








probable that the holiday will be more prolonged this | Inem} slove d at the end of May, compared with 9 or 
year, and in anticipation of that many local consumers | cent. in April, and with 2-4 per cent. in the 198 nr: « Di 
are laying in supplies. The general feeling, however, | with a membership of 531,608, from whieh re . 
? seems to be that by the end of July coal prices will be | received for May, 1900. Sixty-four trade dienn. 
} materially lower, and that then the trade will be dis- | began last month, involving 8,039 workpeople. Res ney . 
bb turbed again by wages disputes 6,340 were directly, and 1,699 indirectly atfactaa Th. 
' oe corresponding number of disputes in’ | ae | 
; The African Banking Corporation.—The report and | involving 35,322 work peo} ple, and in M a 19 a. ae 
; balance-sheet of this institution for the half-year ended | involving 15,931. Of the 64 new disputes jy VJ 19 C 
: March 3lst last have been issued this week, ‘end, as | 29 occurred in the building trades, 12 eee , 
i npared with the position at the end of § »mber, | and quarrying industries, 3 in the metal. encinoariene C 
1900, the figures show a fairly good expansion. The | and shipbuilding trades, 8 in the texti! - oa 4 
total funds at the bank’s disposal have risen from | 12 in miscellaneous industri s. Of the 49 now and aa 
i £3. 650,996 to £4,061,055, chiefly due to an increase of disputes, involving 9,089 workpeopk h oy ‘ee 
over £370,000 in “current and deposit accounts.’ On| termination is reported, 10, involving 1,316 persone ' 
; the other side, “bills of exchange purchased and | were decided in favour of the workpeople; 10, inyolying 
current ’’ have increased from £65 081 to £982,536. In|1,335 persons, in favour of the employers: and 91 
V of tl i » been hoped that | involving 5,445 persons, were com i 1 With | 


; 
sof 
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he profits « east as satisfactory | regard to the remaining 2 disputes, involving 993 
as those for ti ; yet they have, in| persons, certain points are still under consideration 
fact, decreasé a perusal of the! The changes in rates of wages repo l during Ma 

net resul will show that the | affected 375,756 workpe ople, and the net t of allt 
ban busi very remunerative | idenieen4 was a decrease of ls 5d weekly ead. Of 
character for some time past :— the total number 15,785 received advances averaging 1s7 | 
‘otal Fund Net per week, and 359,971 sustained deere ueragin 
b Date ol ls 62d per week. The net result of the chang } 

| in the previous month (April) was an average decrea 
[a 1901 .... 4.061 : J | of 23 Sd per head in the weekly wages of 54,874 work. 
Sept 1900.. 3,650,996 .. 11,44 people, and during the corr sponding mont f last year 
' 1900 cose =9,001,09 ce SOO May, 1900), the net result was an average a une 
is 5DG6.5 (2% Z iY ba . * ° ' | 

¥ np 124 ls Od per head in the weekly wages 181,200 work- 
19 re 46 33 - i 7 people. The principal advances duri 1a la uifected 

= lividend declared for the six months is at the rate | 6,000 engineers in London and 3,000 boilermakers it 
of 5 ver ¢ per annum, a distribution of £10,000 among | Liverpool and Birkenhead. Th reases 
t wreholders. How unprofitable the last half-year’s | Were those affecting about 319,710 colliery peopl 
business has been may be further gathered from the fact | 12. Northumberland, Durham, Forest of Dean, Sout 


nm bills current” carried forward from | Wales a Monmouthshire, and Scotland, and 28,950 





that } iS Curl urried war rr ’ ~ 
: _ . . om ie » nel — : +] eT Patan 1] } 
t previous half-year amounted to £8,529, or within | 1ronworkers in the North of tland, the iland 
ao : * : - Cn, . ‘hanoac ‘f, no TRH ReaD om ] 
t ta net } ‘ont 1 “Y LaV I Yr distrib it] n. ' De yt tlanc l. hange > Ali citing i ) — ¥ } . 
The ha ! ee ee La . 1¢ ite Aiennsa arran ved by sabtaentinn, or conciila yn l ing g 
die A i } i yY ¥ A ’ i } A ad 
~ a , . , ? ? } } : 
bat ss ; = ' : ; wo . = : ~hancra ting 21) rOrkneonle cattled } yyehitrati 
and the re 3 certainly most disappointing, when we | C24nr - ting 1 wy Workpeop! OG DY StOhiaw 
ct : ‘ hee os" ‘ = he 140 191 warknann|; 
remember that the other South African institutions hav: aiter Strike), and changes affecting 160,191 w ‘people 
} ¢ » oelhia ‘7 Oh ant Pf 
i ‘ ( Vv l] -t} 1 tor y orwitnst wndin r LI a n + t rN elect unde. si1aing eh | ule 3° { Liteli 5 hill Ling 
: bt oe 1 OF ita oe ee cc ee a a Ma ; ‘ n oe 
t 3. } d in the y ral prosperity seems to p int 1,o lw rkpeople only were pl »( l i Dy i sputes causing 
A i } ; | . j 4 +3 y 
to caus which cannot be elucidated by a mere reierence ppage Of Work, and the remal ge re 
a On 1 } : bie Ase t ratiatinng 
hank’s rnosition 4(,0i4 Workpeople, were arrang by direct negotiations 
t ba t it . So far asthe bank’s position | 27,014 workpeople, were arranged Be , 
. ™ } — y lacy va an , elev y ’ ny t . ‘anya. 
{ shaw a hich? faontary ciate between employers and workpsople or their repre 
is i i vy @& Liisiiiy SiaUCu u i P 4 = « 
» cet. : foe s a i ~ , vee er ae oat coal t rag 
Of alfairs, Coin, cash at bankers, and ioney at call ntatives. 
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situation in which French producers are placed by th The returns of the Bank of France for this wees, _ 
systen fore’ Any liGoastinn in ¢h, | Week, and the corresponding week of last year are 4 
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; : P ldition to capi 
would | i result tal (Art Law of June 9 eres 102,313 34 
> AAn ’ 5 S Seid 
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suggestion is made that foreign locomotive st 

| 1,704,122,000 68164,820 Grivers may, without particula prejudice to them, not 
| eo have taken the same pains to get the best peau - 
ae the American engines as they have out of locomotive 
THE UNITED STATES. manufactured in other countries. 





(FROM OUR OWN CORRESPONDENT.) Although the price of raw cotton continues to advancy, 

New York, June 11. it has not thus far proved a strengthening factor in 

All the current talk about an unfavourable crop report | cotton goods market. But if the ady ance contin ues | 
| was discounted ten days ago. The report appeared will ultimately have a marked influence at Fall 


. SS nee i... SS OONuaTleT_leuee To mn. eee 
Neen nner nnn Sse ssl aenerer-onmnomoeam> nearer namenenmnren 








THE ECONOMIST. 











@ lst tours etoeks weigh heavily on prices. There is a | Court has refused to protect the broker who h 
ul im. ns a wnd at first hands for woollen goods, and silks business on ‘Change for persons not conn 
, th Dee. fairly firm at moderate advances secured. The the bours tk ground th such 
ius sr paaineet in cotton goods is fair only. must be considered a g 
- Was ie .y of banks to practically consolidate con- there i sin them only a pret 
Cage ae noticeable, at | the purchase of a number of the’ Austrian Vv authorises any p 
“ 1 antown banking interests in New York by interests | differences to bject toh 1 
da *— ~ aantrolling influence in some of the large down- | betting. Sincethe brokerisnotentitled tos 
34'S GEE em sto ba only the bagin ing of amovement | pal 1 withthe he lp ofthe law, t : 1s | 
An -) Ioce than a decade hence, is likely to cut down | adopted that | 3 
plant oe srk’s banking interests, in fact, to less than two; Change in t ; 
‘5 ; es 7 stitutions, Cc ed with pe rhaps one hun lred guaran t i 
itl . red | Sik tae ee elec 
a Tt - Jackson could live again, 3 fear of the | which was is orde: y a 
v" ic influence of a bank of the United States,| Vienna, raised the legal objection again 
ulus ate hich he fought so hard and Sa. ante and 1 t gent f 3 
be likely to revive, providing, of course, he hadn't! his hands The High | ri l led 


learned anything as to probable results in — e mean-| bank, which had to return 
aid ‘ma. With one bank overshadowing almost any other | the Vienna banks, and financial circles 





Ade aif dozen, aside from the two or three n arest to it; | alarmed at this verdict, which it is argued may | 
th that bank having the closest relations with the| very serious consequences, and must produce a genera 


— \Jministration and particularly with the United States| feeling of unsafety, which must be a serious drawbac! 


Gin Treasury; with its proportion of the Governm nt | to all financial business. The affair has impressed the a 
ae jeposits giving it an enormous swing in the financial| bourse very unfavourably, and is ude the subiect i 


ane vorld (all within a few years), it requires merely the petitions and representations to the Government. 

— projection of similar influences for a few years to come The harvest prospects, now 

‘9 prodace one or more banks which in point of capital, | realisation draws so near, are 

jeposits and loans would, each and every one, outrival | misgivings. Untila week ago, th } 

oe the wildest dreams entertained seventy years ago by | tinued for an extraordinary length of timein both Aust 
ose who favoured a bank of the United States corre-| and Hungary, caused fears to be entertained that t 

— <p nding to the Bank of England. harvest would be one of the pax orest of 
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a It is not a difficult matter for the larger city banks to five years, and though + rain fell plentifully a e very 
— practically control some of the smaller prosperous ones, | time when it was most urg’ calle led, the harvest || 
oo for such a process comes under the newly created} prospects have but slightly improved, and even if all 
beg phrase, a “community of interest.’ When one finds | goes well to the last more than an average harvest may | 
“ that three or four men out of six or eight sets of | not be expected. 


directors in as many institutions are identical, it is not While the Hungarian Delegation was assembled Herr 
overstep ping the bounds to infer that those institutions von Rallay, the Stat Secretary for the oc 
‘e operating under a community of interest. vinces, gave some interesting information or 





an “The trust or combination idea has been exploited with mercial and industrial de velo} pment of Bosnia and 
‘e, avidity in the industrial world; to a moderate extent H lanilied. The foreign commerce of these countries 
3 a ora ‘in the commercial world, but, owing to the | amounted to 11,598,000 ewts in 1398, to 13,550,000 


peculiarity of some of our Congressional enactments, a | cwts in 1899, and to 16,050,000 ewtsin 1900. The || 











He community of interest scheme has had to take its place | imports were respectively 3,874,000 cwts, 3,630,000 1 
2 in the world of transportation. Now we shall pro- | cwts, and ree ye ewts; the exports respectively at) 
vel bably see a similar evolution among financial institu- | 7,722,000 ewts, 9,420,000 ewts, and 11,800,000 ewts, so | 
- tions of high rank. that the last year’s exports may be said to have been | 
v7 three times as high as the imports, if quantity alone 
r : = ee were considered. The goods exported were chiefly raw ' 
3 AUSTRIA-HUNGARY. produce, timber, mineral, and coal, whilst the imports 
Hy (FKOM OUR OWN CORRESPONDENT.) were either half or wh Ly manufactured goods. ‘ 
. | Both exports and imports wer <changed chiefly i 
. Vienna, June 18. with Hungary, then with Dalmatia and Austria, and @ 
‘i The event of the week was the emission of 250 {Only very small quantities with foreign countries, a 
Ee n ich th crowns of the new Austrian crown Rente, of | these only in an eastern direction. The Government 
a f which the syndicate acce pted one-half for immediate made Sreat ellorts to in Tease Bi snia ec ttle Cxporss, | 
a subscr iption 4 one-half on option. The subscription | and has: been successful, fo whilst in 1889 only 2,9 2 
‘A kes place 1 Thursday next, June 20th. The syndi-| horses were exported from Bosnia, the numbers 
7 oe consists « of the Post Oftice Savings Bank, the firm , increased to 16,535 in 1900; of rned cattle 33,4 
. ot Hothschild, the Creditanstalt, and the Bodencredit-| were exported in 1589 and 37,640 in 1900; goats, j 
ce ns , all v which receive orders for subscriptions. The | 23,460 in 1559, and 54,650 in 1900 Label) 
price of subscri or is fixed at 95 per cent., to which | export of pigs decreased trom 157,125 to 23,106 durin: 
as will | e added t nterest from March Ist to ‘the day of the same time in consequence of the disease The 
1 the purchase, oe the first half-yearly coupon is to | Government is taking the severest n ires t 
‘ wih das early as September Ist. The crown Rente this calamity, from which the populati sui 
a the first Austrian Rente which can be paid for aeide losses 
) enna, and it will be sold in Berlin, Frankfort,, The fact that the Austrian Reichsrath, in the busy 
it vee Munich, and Amsterdam. The price of, session just closed, disposed of the Miners’ Law, which 
t | a. ms ve per cent., means an interest on the | reduces their hours of work to nin b ting it with 
1 ) bite of 4°21 per cent. Since 1893 no Austrian Rente | large majority, has not deprived the mine owners oi the 
8 one aa eared i in the market; then it was offered at 92, hope of obtaining a law more in accordance with the 
d on int erest amounted to 4:34 per cent. In interests. They have petitioned the | pper House tot 
it Ge. = ti Rente is entirely free of all taxes; in the Bill aliogether, or if th y refu to lo this, to alt “r | 
if _ aly & stamp has to be added which raises the an important item of it. Tne new law was based upon ; 
$ a. 49°30 per vent. that of June, 1884, in which twelv yurs were fixed as 
| , “a8 emission is the only cireumstance which has the maximum of work in mines, but the hours Of work 
5 epi gh bourse favourably, and the fall of prices included the desc ont 1 \to the pit, the time o i" i“ ui 
e mome, the 3 de pression continues. At the present going to the place where esl sl ae a: Se 
Otome the bourse is terribly put out by a judgment’ return, vad the ascent. According t ) the new law the nine 
: nounced in an affair which closely concerns it by hours are fixed under the same conditions [he rine is 
- “~ 41180 Court of Justice. Ever since 1895 the High owners in their petition to the Upper House assert that || i 
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HE ECONOMIST. 
940 T “ June 22. 190] 
‘ 2 f affa 1, he trusted, would enabl tei  dities it Was necessary to adjust pric whint 
ne the bank t i and its profits increased. Mr | dissatisfaction, and some time elapsed 7} oe 
| ur I rofthe Imperial Ottoman Bank, had been elected | basis could be arrived at between t} . : . 
| 1 member of the central mittee, and Mr R. B. Taylor had } J n happy to say that we are n eles, 
AD] t ecretary in succession to Mr Ferguson, who had thin k it is quite realised that we do not tre © 4 
1 tir ] afte Y anv vi ars f valuable service in that « apacity. In | tage, anc only seek to earn a fair r r 
ne he moved the adoption of the report and accounts. Owing to the depression before mentioned . s 
} ] Hon. |] 4. Lawrent nded them t n, Which was unanl and wool dyed during twelve months f ut r 
lv agreed t cent. on former e ats. In nearly a 1 . 
tors, ] M. Rate and the Hon H. 4 \ he been @ specially serious one. | nd 
ng | re-t ted, the auditor Mr Jean Kalind r associati Paces 1 with la 
) i i 1 Mr Arth Gr and the } n- | ©15.000 per annum in coal al 1 
Y Mr ( in eles ul “M advances in other commodit 
el S :ppoir | os be well to all acoua ] 
hb Mr E. W. H L and Mr Démétre de Frank as } fallir ffin th sn : 
ymit 1 1 | it in "the working ex] [tr 
\ to the c]} n, directors, and staff of the bank | quiet that dyein ul 1 e 
mina pr edings, skis h means n st ss in] t 
| other commodity, stand <) : 
|; BRITISH COTTON AND WOOL DYERS' ASSOCIATION LIMITED is for a nor nt F 
he s linary general meeting of the shareholders in | | ver a he usual pr t 
i ( nd W Ass ition, Limited, was he n | practic ally | is simplv a 
} tute, Bradford, Mr W | even in this t t ! : 
1} 2 ved, whilst coal consumption 
| rt W. J 1) having read the noti nve? | standing expenses are in no way af 
t iina general n t x Wwe | rated over and oy again at i 
t ey ind bala heet as | and is more than verified by the 1 
id | profits rose fully 30 per cent. in « ) ; 
The C} A: La nd ( Y The first a int lyers then passed through, so tha t 
port t 1 on Saturday, the | we uld have made on the 25 p 
| & t 1 have | r hands on the f V | yarn dyed has cost more in p1 t 
1 ts, a period of fifteen | sened production. Thes« litior 1 
t rer hat t rect were not il trade than to almost any other 
tr t 4 s until afte It may interest you to know ut th 
A 1 A 190 various vendor firms in this associa £149 
| I thir ll be as well if I give loan, is £324,048 in debentu and £482.4 so 
i ! th l ething of the d | share This is aclear indicat that th 
rs ha ! nd daurit the period | vend firms hay 1 eased tl i 
| I \ tl I the rst . Was th tl { | ( i} i ‘} n to in the pi I i i } i 
t r s. Thedifticulties were num | proof of their fai the future prospe : 
! faul ir e set Lents were extended until | cor t with uestion of shares and d 
is only pleted at tl 1 of December , 1900. | be allowed to express regret at the dela 
ich t th ma 1 ild ha d ted Exchange quotation The. pape! ur h 
t lation t urious branches has mittee, and Iam informed by the London b : 
i ter th iblesome matters ion that he is pressing this matter forwa i LS | t 
i l 1 I ns l th d thor advantage is t he results of thi peratl ns of t as t I tl 1 
i at r ad ul ns, only one of which | review are disappointing, and it is witl h 
re \ 1} bad been 1 to by na 1) the prospectus, should be incor- | tors find themselvy unable to declar lend 
0 porated with t undertaking, and it was further deemed advisable | shares 
oP that premises { sntral oftices should be acquired in Bradford. Having endeavoured to lay before y is clearly as | 
i; & F : our directors, however, were faced by the financial aspect of the | material facts in connection with our ing, 1 now con 
i E || case, as no provision for the requisite capital had been made at the | the analysing of the accounts. I therefor I to ta 
L aes time of the flotation, and the amount of cash working capital in | principal items seriatim, and give L 
{ | CXC i st , £50,908, was inot sufficient for the] necessary. With regard to “share £1,222,480 
i é nstituted in the prospectus. To meet this ad- | ordinary shares of £1 each,” the : )00 wast 
a * | ditional expenditure the vendors at once showed their belief | amount issued in acc chats with the 1s 
i . | in the associati ind their willingness to assist it by advanc- | the remainder has since been issued r the n 
7 , jj £149,00 t 44 per cent. interest { a term of twelve | businesses since ac juired. You will notice tl t 4 th 
ae 1) I ths, and I may now say that th have practically | balance-sheet there was an amount i 
5 | || unanimously d to let that amount remain on the same terms | in arrear. This amount is receivi 7 A wil a 
i 1} for a further ] 1 of thre ears. In addition, the executive | dealt with. Of the 4 per cent. 1 2OL9,09V 
oi || directors have given their own personal guarantee to the associa | has been issued. The amount to sued L with th 
a || tion’s bankers for an advan f £60,000. The purchase ‘al the | terms of the prospectus was £620,000. ut i 
2 \{ four additi tix und t premises for central offices in Brad- | for £110 of debenture stock, which wa lent 
B uA 5 } ‘ ‘ | . Z 
@? | ford have beer mpleted, cancel l, and the cancellation was u 
ie A considerable amount of work in the d ‘ction of reorg inisation which the dk enture l sue was defi h xte ia aa 
7 ;} ™ bas been accomplished, in the course of which | also a small number of calls in arrear on the debenture stoc! 
te |} the direct hav sed nine works, seven of which are leaseholds,| which are receiving attention. The amount f £9 No, 
be || five being short leases, and of the other two, which are for longer | sundry vendors for debenture sto bok agreed to be tak it not 
it 4 et for other purposes than that of thetrade of | yet issued, is in excess of the amounts offered by the prospe ren 
t | 





S It forms part of the savchase money of some of the properties 
| || business hitherto carried on at the works which have been closed } wcquired since the formation of the association. As regards 
ie; 1} 1 tribute ngs association. The | creditors—on open account, £91,467 93s 5d: these area 
them is at present —_ accounts; on loan, £240,049 2s 1d: this embraces te 
ill be concentrated £149,000 advanced by the vendors, £60,000 advanced by bankers 


busine ead on in several ther small leasehold concerns 


clation is paying. Thi 
l 





~— 

















i j 
ii under the executive direct rs’ guarantee, £12,500 advanced 
4 | This will creer works of considerable magnitude, doing the | property purchased for central offices in Bradfor 1, th rete 
ii) ! , four sm concerns at a very great saving in | being advances on bills of lading for in ligo. [he item 0! ane 
ate t of production. Th ther freehold property is of a very | water rights, &c., represents the valuations of the vari Pe 
valuable charact | the managing directors expect to be able | for the purpose of their acquisition by the associat 1 : ee 
tO make use ot it rtly to the benefit of the association. Refer- | th the amounts paid for goodwill, You will n - a ae : 
r Was made prospectus to economies to be achieved by | properties purchased, and the expenditure on repairs and rene a 
nalising t isiness, and your managing directors have now | have been added thereto, and that an amount Of £4/,Uyy = 
s t « y betore them, and satisfactory results are con-| has been deducted for depreciation, maintenance, tf _ 
t ticipated whe tlicient progress in this direction has | renewals, up-keep, and depreciation of leaseh id interests. | ee 
bee 4 . | has been done in conformity with the wishes of our ausl"™ 
Now| me to the special difficulties connected with the un- | but that there may be no misapprehensi nin ey eg 
al depression of trade which this association has had to | minds, I wish clearly to state that no part of the expen’. 
meet i ar. Th ibbing branches, as you know, es- | ture certified by the various branch managers as repalfs S"" 
i ( ! i with the Bradford trade, have, renewals has been capitalised, and also that th he pri ne ¢ 
}; during period r review, been passing through a depression | fund is, in | the opinion of our auditors, with which t ree 
y t ’ t } ralle ( j n tl hist f tl | 





I shown s Turning to the cott ain anches 


ub au ust th or two this branch of . ide | deducted by them in arriving at the profits for the prosper: 
I 
I Wine 1a& mea 1 tne h . pric I tt i i 


You will notice that the item of stock-1 
E ( n ¢ 


y price uring the summbor | considerably larger than the amount which was set out 12 tS BT 
j a sritiimy? ‘ } . ee } ; rq} I n“ 


; tie 1 , and 
4 inpari din the history of the trade i eee ad | agree, sufficient to cover the rates given | -_ ar 
i ‘ : ‘ ta ’ lact 7 nt) . ] } f i j 
4 
t 1 autur l ny manufacturers were forced to curtail 


ti spectus. This is due in part to c: 
eing branches, causing a 


'& | rtness of k, and at th me time there was, 1 am afraid, a 


or 
J 





made of indigo and alizarine, and also to 
has been made in that part of the t 


SHaht+ —, - . + : leo F worn th reget 
to fight shy of members of our | it is necessary to hold considerable stocks of yarn. ‘vith *\o", 
\ 


Vas | aps some justification for this, as 


dry debt s less provision for discount and for bad 
ig to ncereasred st f coa and other commo 


eee 





£14 45. 481 12s your manag rin ig direct yrs have give? Lose 


Se 


















































ov “That the directors report and the accounts as presented, and | house, but they 
upon which areport by the auditors has been read, be and the same 





required more than they had in their 


anienaennies Sennen iidamneeainelsiianaakameatane 
C 
94] | 
t tstanding accounts, and have 1 a full and vy 1 tha t in ler tl 
; t sso for discount and bad debts. Cash in hand a ta 
a E iP — : a eds ro explanation. The ite \mericar Ir | 1 t ( S 
, 92114 4s 10d, refers to a ich t \ i t ArKS t i 
. Bees eotors have established in y ut i . 
S oe i a the t i at tl 
4 : ' 
r ; : id opportu I 4 ] i to t 
. ~ avi l a Int 
het otadiacia 1 W i S i hit ild 
si fe : n t \ t 1 that 
“xs 1 in an agreement referred to the prospectu } v t 4 her y and s 
chicl ies that the Bradford Dyers’ Associ 1 should apy t id . He was gi l t the || 
f 1! » £50,000 of ordinary shares in our association at par, liti f the wool trade during the | ! i 
: ; as ion should apply for and take up out of a forth. | tl und tha id mear to the |] 
us rv shares of the Bradford Dyers’ Association, | a iat Mention had bee x of 
: mat inary shares at the price of issue as would be | w ht 
tt As this was intended to be practically a | t t ! t ind r | 
( . of securities, and as an issue by the Bradford t ‘ f j 
: 1 has not been definitely determined, temporary | th tld make more m 1 firm than 
srrancements were made to leave with them the amount, less the | f: ve not w lapted. S t ut yf 
si : paid by them, in order that the transaction rtair iil firms had been bought, but ia- |] 
ann readily completed when the issue by their associa- | tion ce that they wer 1 toa la t bad |} 
ti M1 ii : ; id one, | 
. S } t t I ul l em 1d |] 
to t n tl toy y 1 h 1 He |} 
134, 5 ti h | 
eee f 4 ' “oe ; 
Sh ak ad gigs ee ee 
; h | t ul a 4 . 4 } 
; T Y w t } t t l a i t { had iT | 
li id. jt ( und Wool 1 the |] 
] I tl t nf ! 1 t ur k and 1areholders | 
f ! a ] l i { f t dir 
+9,000 number of initial charges inseparable from a first year’s working, | would ; keen, if not keener, about th ion |} 
1 and h will not occur again. Interest on vendor’s purcha han ar ly else. 
1 on vendor’s loans, £39,662 8s ld, is made up of Mr T. Whiteley thought that hone n, || 
£34.816 Os 8d interest on purchase money, and £4,846 7s 5d on | and he went on to express the belief that the advan ! y || 
ins. The former is 4 per cent. interest on the purchase | th ution, which was regarded as had injured |] 
l the various businesses paid tothe vendors from January 1, | their trade. He asked how many of tl 4 ition 
] late on which the completions were made. Of | had lost money during t past year, a act 1 || 
S rse, as all completions are now made, this item will not | serious ler the advisability of cl y th ut did not |} 
I . The latter is interest at 43 per cent. on the £149,000 | work at a pr 
ans by vendors, calculated from the date on which the money The ¢ in said that the direct v t tey ich as || 
sibk was lent until March 31st last. Debenture interest £21,501 1s 1ld | had been suggested by Mr Whiteley, and trar trade of | 
j is the amount paid on December 31st last, together with theinterest | the fir: 1 to other branches } 
accru ip to March 31,1901. Trading profit, £87,566 10s 10d is th Mr ( ves wanted a detailed bala 1 ! he profit | 
balaz fter writing off £47,009 Os 7d for depreciation, &c., anexp ind loss of ev bran And the Chair in r 1it wa 
nation of which I have already given you. Interest, £3,624 6s 4d. | a most unusual request i would find a lot of w t lirec- |} 
lis ismade up of interest on the £43,750 lying with the Brad- | t f they had not sufficient already {| 
me t ford Dyers’ Association, and interest on bank balances. | Asked about the warehouse acquired for a central , the chair | 
t [t is now my duty to move a resolution on the report and | said the pu ad been a profit and 1 1 loss to the |] 
wv be |] balance-sheet before you, and I, therefore, propose: lation ‘hey intend occupying the wl the ware- || 
} 
| 
i 
| 
| 











3, and are hereby app: ved and adopted.’’ I will now call upon Mr Eli : Mr R ton sugg tne ndors 
ne' Fletcher to second the motion, after which I shall be pleased to | interest U goodwil - 
th auswer any proper questions addressed to me upon the subject of |} The Chairman again i tions, stati 
ulls the report and accounts. h to stiff a 

ll be Mr Eli Fletcher seconded the motion. es 

9,890 _Mr Spencer asked at what price the association would take th Al f 
the ; shares ofrthe Bradford Dyers’ Association when th were 1 A 

ived ind the chairman said the agreement distinctly stated that they | taken ¢ 

ently Were to take so many as would come to £50,000 at the price of | _ 

f issue, 
ar MrS. S. Crewes asked what had been the cost of the works | relerr 
ston } . | } 


te which the directors had closed, and what amount of dep 
903, had been allowed on that account. 








not _The Chairman said he could not at that moment give the | utions 
t ked foras to the cost of the premises closed, but the } l having mor 
done there had been transferred to other branches, and | for articles which they needed, and though 
_ hirect rs thought that it would be done more econ mically | outside competition somewhat, the great drawba 


there those closed were small branches with short leases. ' shortness of work and the shortness of trade 


huss rewes asserted that great dissatisfaction had been caused I re tion for t ador 1 of th port a 
os ac the tact that businesses had been purchased which were not | then submitted to the meeting and declared ca 
A r urchasing, and the Chairman, replying to this point, | sentient. 




















oe sa { that if the directors had known the character and th Mr David Wade m 1 the re-election 
cars — i some of the concerns before they had been included in | of the general board of directors Me 
<p xe pectus they would have been left out in thecold. In reply | William Eckersall, James Emsley, O! Gr 
ne a other qu stion on the same subject, the Chairman said that | Hep] tall, J. Lee, Joseph Livesey nN ( 
al ’ manager connected with a branch which had been closed | Henry R J. W. Robson, J I 
— g paid his salary whilst he had really nothing to do, but | Sli 95 *. In do‘tng so, Mr Wade said 
' closed a branch they could not find the whole of the | with the directors in the arduous task they had 
nn at once, and they could not turn them into the street | Evers 1ercial man knew the disadvant t 
oes = ey had sold their businesses. | work under, not only because of the lack of trad 
En ||. Mr Crewes argued that the directors of such concerns as were | se juence of the higher prices they had had to pay ! 
+ , oUded in that association should not be selected because of the | would be a great mistake to swop horses at that t 
ee a they possessed, but for the brains they had. He believed | the experience the dir rs had gained i 
a wat the directors of that association had shown great incapacity | to them in the future. 
et ia t “Nonsense”)—and he as a working man who had Mr A. Burgess, in seconding the resolution, 5 ue 
and a : hard-earned savings in the expectation of getting a | appeared to be making the worst ol th : Higures, a 
Ty. ‘at the end of twelve months, was very much disappointed. £34,000 paid as 1 
sh os ed that if a change was necessary in the directorate it would r 
ee Would be made speedily. , i forward, making 240,00 
a - r shareholder deprecated the remarks of the last speaker a dividend of 9 | 7 
fn att 1 out that instead of dk ing himself and his fellow share they Ww j L A 
h h ‘ny good he was only doing them harm by the character of ires 
7 |... arks. Trade had been bad, and then, again, for three 
bt } asec: He year the directors had not been able to give their pted unanim : s 
— "to the real work of the association. He urged the jue moved “That M 
ae ; ‘ers to have confidence in the directors, and he was con- | and Youatt, of 7 Norfolk street, M hester, ut 
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71.500 fullv-paid ordinary shares of £1 each be divided 
00 f 10s each, and that such shares be 
| numbered 1 to 343,000 inclusive, and that of the existi 120 000 
preference shart f £1 each 111, 768 shares, upon each ¢ of which the 
sum of £1 has been paid, be divided into 223, 
} a 1 . 


36 fully-paid pre- 
ference shares of 10s each 7 





{| each, upon each of wl er share has been paid, be divided 
i} : 3 ’ : 
i! into 16,464 share f 10s each credited with 2s 6d per share as paid 
1 up there ind that such last-mentioned shares be numbered 
{| up th h, 


583,000 inclusive; the whole of such preference shares t 
like rights and privileges Shs be subject to the 


g 12 20,000 rence shares.” Mr 
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hard Gar aaalt having read the notice con- 
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many of the most influéntial shareholders of the company, and 
i] practical u ity t ib-d h of our £1 ares, th 
i prefer ! ind lina nt shares of 10s eac You ar 
{} aware that the other lead ies operating in the Colar 
1] field have already adopted th has, 1 
| think lem trated t truth of } uch sub 
[| division has deleterious effect relative 
MH market values of the shares—I shovld think rather thi 
i] contrary—while, s%ther hand, Stock Exchange dealings 
|} for th Ww desirous of buying or llin ir shares 

are thereby nsiderabl facilitated. Your directors therefor 
j hay » beer br t tnoink hat th r ir is one wh h wem 


1 
and accordingly we do so recommend it. Without further words, 
gentlemen, I will formally propose the ad pion of t 
: 


is, reminding you nly ee the first resolution, — hi 


+ 
u 


| now both safely and judiciously recommend to you for adoption, 
4 


‘ 
j I g S practi 
5 nally ; . ~ " litian ¢ ir main Irpo is technically 
i cally a consequential resolution to lr mal! P I se, 1 NNnCALy 
“ ; f 7 + ; oo ; | | f +h, 
necessary in raer » Pive us sul lent time by ¢ ire Ol the 
2d subdivision of the 


shares. 

Mr C. H. Wallroth seconded the resoluti¢ ns. 

Mr F. Healy ssked whether the splitting of the shares, which 
were now credited with 5s each, would interfere with their rights 
or an ns? 

The Chairman stated hemes their position would not be altered. 

The sos tions were a yusly agreed to. 

The Chairman then said: That ends the proceedings, gentle 
men but, like good British ers, we are always willing that pleasure 
should be alternated with business, and I am gl 


transfer book to give effect t the c yntemplate 


glad to announce 
| that the directors have this day resolved to pay an interim divi- 
dend—the first for the year. We intend to pay the usual 2s per 
share on the preference ‘shares, and an interim rapresps free of 
income-tax, of 2s on the preference s} 
ordinary shares,, and 1s 4d on the ordinary shares on whi ‘h 13s 44 
is paid, that being the rateable proportion. That will make 4s on 
the prefer shares and Qs ¢ on the ordinary shares, which com 
pares with : 3s : 6d and ls 6d respective y last year. 
A vote of thanks to the chairman te 
} 
i 
| 
| 
' 
' 





ares and < ie fully paid 


yroceeaings, 


minated the 


SONS OF GWALIA, LIMITED. 
The annual general — ing o— shareholders in the Sons of 
20th inst. at Winchester House, 
chairman and managing director) 


Gwalia, Limited, was held on tl 
London, Mr Cyril Wanklyn (the 


vening the meeti nd also ace re - rt of the auditors, 
The ecient. ‘aid that since the date of the balance-sheet 
December 3 the share capital had been increased, in 
accordance with t resolution passed at the meeting held last 
January, to £350,000. Of the additional 50,000 shares 18,000 were 
; . f +} , : 


n leases which h 
t 





id bes no adi r 
J 


t d 
"7,000 would | 


lirectors rep 





presiding. 
The secretary ue = W. We d) having read the notice con 
j 


s to the east of the 
1ad under option to the end of 1903. The 
ling the 25,000 shares to which he had 


light advantage to existing shareholders 


present 


a4 





lraliy t¢ pere 1 } in equally strong wi bh 
the uid for the company. H ild 
any indication of the price at which the 
Ch indry debtors on December 3lst, 

00, had been discharged as regarded £6,000: 
‘ep ite vy] and colonial income 
eciati n, he 

e criticised 

r posterit 


7 m 
1e y 1 uit I nd tnat this 
vell founded. In 1898, out of accounts 
gate to £28,800, the directors wrote off 


rd,and in 1899, off accounts amounting 
{ £10,344, or 10 per cent., but 





und equipment that year was new. In 
amount written off for depreciation was 
ne-third. The sum written off mine de- 
rather large, but that was not the case. 


ce the ince n ofthe company al 


On mM}? Jax r\7 wt lnsAai r+} 
VEC UCVYOCLOpimeng, i Alt ul 


ut £81,900 had been expended 


1 


1e main shaft, and they had actually 


| ea vee eee 
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developed—he did not mean to say in actual 
ground—fouranda-halflevels, which w ' 
bout £18,000. Since thelr last meeting t 
owned by the company had been increased fret | he tee 
purchased by the 18,000 shares referred to, and bv 902.3 8 
extreme east of the property. The e: 1: re uv the 
been very heavy, swallowing up the mo thiv e had 
£20,000. For the past year the average 1 iont ar 
mine was £16,500, and during the vy £510 , 
ne and plant, and £40,000 on ad: vel nm 
sinking. The heavy expenditure would n ud 
ugh it would be necessary to carry on d. aa 

cly as possible, and it was quite likely that t 
‘tion expenses would increase. During th we 
ties had had to be contended with in nect ; : 
shaft. They had been milling in the 12 | — 
distinctly below what the managers regar : 
capacity of the mine, 








The workings now lools are 
nticipated a favourable year. In conclusion. h 
tion of the report and accounts. 
Mr John Barry, J.P., seconded the motion. 
Mr Pritchard Morgan said that last year 18 
-ompany were handed over for some blocks. a n 
the company had taken up some other outsid 
chairman had stated were of little value. Th: hr 
leases, the Ernest Williams, Tom Bewick, and t 


proposed to acquire, and there were 7,000 s| 
reserve for the payment of those leases. He wis 

to inform the = areholders whether Mr Ernest William ‘Tom || 
Bewick, and Mr Ogilvie were employs or the aes 


pany. He would further like to know whet! 


taken up by those persons after being appointed ngi- || 
neers of the company. He further asked whether t i tors |] 


adany independent information astothe value ofthosethr a 
Other shareholders having put various questions, th hair. 
man, in reply, said that the three leases, nc 

by the names of Ernest Williams, Tom Bewick, 1 Ogily 
had nothing to do with the firm of Bewick, Moreing, and He 
had not actually the estimates before him of the reserve ore. It || 
was a matter which wasextremely difficult and delicate to estimate, | 
and he had endeavoured to meet the matter by giving 
holders the very latest report as to the developments of the mine | 
at the deeper levels. With regard to the question as to what grade || 
of ore would be payable when the incline shaft had reached such a || 
depth as to pass into the eastern lease, that was a subject on || 











which he could give no information, and it was a matter on which 
the most technical expert in the world would be very chary to || 
xpress an opinion. With regard to met uestion of int livi- || 
de ends, that would depend upon the profi ge got from the mine, | 
the profits were such as to enable oe to do so, they would pay | 
an interim dividend to the shareholders in the course of the present 
year. 
The resolution for the adoption of the report and a ts was 
then carried unanimously; and are solution was also passed, approv- 
ing the payment of a dividend at the rate of 2s per share, free of 
income-tax 
The Chairman proposed the re-election of Mr Ogilvie as a director, 
which was seconded by Mr Wethered, and, afters 1 sion, |} 
carried. \| 
The auditors, Messrs Monkhouse, Stonenam, and | havin 
been reappointed, 
\ vote of thanks to the Chairm 
proceedings. 


n and directors terminated th 


SOUTH-WEST AFRICA COMPANY, LIMITED 


The an my: general meeting of the shareholders in the South 
West Afric mpany, Limited, was held on the 19th inst. at 
Cannon eae Hotel, London, Mr Edmund Davis presiding 

The secretary (Mr C. Launspach) having read the not 
vening the meeting, and also the report of the auditor : 

The Chairman said :—Gentlemen,—The balance-sheet t Nv, 


1900, is in your hands, and requires very little explanation. 5in 
the date at which it is made A the balance of our authorised 
ee al, to the amount of 30,000 s bare s, has been issued at par, 8 
that our issued capital is now £1,000,000. Our cash resources, 
represented by cash at the bankers or loans against good rit 
r Government securities, were in June, 1900, a little 
At present they amount to a little _ £230,000, the differen 
being the £30,000 paid for the 30,000 shares last issued 
has been a slight surplus of revenues over expenditi t ; 
The company, in addition, made a profit of about £7,0°) througa 
the sale of part of its holding in the Mossamede- mpany. 





> 


+ 
oS 
Oo 





This amount has been written off the cost I _ e 
f the holding, and the item, “Shares and interest 0 né 


companies” appearing in the balance-sheet is propo -tionate 
reduced. In that re of the Otavi district over W ¥ 
given an option to th Ytavi Company development work as dees 
arried on, at the expense of the Otavi Company, on a large sca’ 
under Mr Christopher James since last August. At sumed two || 
new shafts, which are 243 feet apart, have been started to the 
and west of the two former shafts sunk by our company, and@ 
at present down to a depth of 200 feet, and seven cross-cuts & yin | 
urse of construction in the bottom level. The western shait O86 





been sunk on good ore nearly the whole way down, the casei’ |) 

shaft at about 90 feet went through the ore. It is imposs a 

determine from the amount of work done to date whether tae °™ 

is contained in a vein or is merely a deposit, but whiche Y 
a 


prove to be the case the ore which exists is of a very satis ie || 
grade, In Februarv last ype rations were openea at 
Anwap, about thirty miles south of Tsumeb and 
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NATIONAL BANK OF BELGIUM. 


1901. . 909. Last Week Last Year. 

AseErTs, £ £ £ z 

Coin and bullion........; 44 2 

Other securities ........| 18,656,000, 18,718,000 18,3 
LIABILITIES. 

Notes in circulation .... 23,021,000 23,125,000 22,421,900 

Currentaccounts 7 2.894.000 + 


0,000 + 


52,000 + 


192,00 
337,000 


104,003 + 00,000 
29.000 103,000 





In thea tables the Reichsmark is at ils Au v 
at ic the Dutch rin atls 8d; and f u il ta at 2 zl 
American currency is reduced into English money at 4s ] L 

Discount and Loan Market.—\lore ion mn wa 
wanted was ailable at the beginning t week id 

] ] per cent. was frequently ecepted rd to-da 
loans, and 14; and 1% for a week. Supplies are still large, b 
the demand has improved to some extent, to-day’s rates being 
2 to 24 per cent. f iday or a week. The German Bank has 

Ov luced its rate to 34 per cent., and the position looks 
easie ill 1) int rat have, however. Kept ste idy, 
at out 2 per cent. f st three months’ bills, 1 will 
probably be maint 1 t lea till the rn of t 
1 t = posit f Bank is appr ibly stz 
There wv flu nee of £45,000 i | fron ag 
while al £561,000 returned from circulation, tl tock 
it £37.781,758 showing an increase of £606,275 as « ued 
with the pre us Ba eturn. The not culation increased 
by £37,240, tl Reserve thus receiving a net addition of 
£569,035. I w amounts to £26,172.023, and the proportion 
of reserve to liabilities is lower than last week, at 51% per 
CE t Phe } i¢ tb ¢ thie instal ent on ( 1 ls } dd l 
£6.127,939 to the Public Deposits, while the Private Denosit 

i bl or £4 689.279. (rovernment and | ther 
Sec es have risen £649,040 and £227,061 respective 


The subjoined table shows the rates quoted from day to day 
during the week :— 


~ 


Last 


pal Sat. Mon. Tues Fri. 


Wed. Thur 


% PT: %|% .% | % 


erereseees . 2 J 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 2 22 4 $25 2 . 
Pe, OO sanesscnneenswscenie s 2 = 24 25 2 4 
eee er 2 22 +328 $28 322 2 22 
IN Io oc eae conse ube 5 2% 3 (26 3 |24 32% £2 26 
Loans:—Day to day...........00- 1 141 1hl 14 2 14 1: iz 2 
PED cpa sacdnws is Bech ieiane 6 Glee Ls 4 l l? le lq 3\2 
Fortnight (at last Settlement) 5 . + 34 34 ; 
Deposit allowances :—Banks...... 14 4 l ls ‘ la 14 
Discount houses at call ........ 1 5 4 ‘ 14 14 Ls 
At notice cate bake ad : i3 , ] ly 


The following is a comparison with previous weeks :— 


ww. 

Eb sank Bills, Trade Bills.* 

25 

es 3 Months. 4 Months 6 Months. 3 Months. 4 Months. 6 Months. 


1901. % % 7. ee pe ee ~ % % 


ar, 15...34 34) 3% 4, 34 a | B Sz 3) 3i 43 33 44 
2../33 4 | 32 53 oF 4 4 4 4 
29..\39 a os 33 >< ” 4 43 4 44 

A} 5.08 4 52 32 Sz 4 4 3 
12..34 44 3p 3) 54 i) 3 3? +e + 43 
..2% 3! 32 38 38 33 4 33 4 ; 4 
26..34 4 | 34 g 34 54 » 32 4 32 4+ 33 4 

May Poole si 3A 34 ‘SA 4 Si 4 4 
10,..24 53, 33 3} 33 ? 43 33 42 4 44 
17..\24 33 33 33 + + ; 4+ 
24.. 2% 32 32 353 33 ; 4 } 43 
List 4/8 3x Ss 4 | 3 4 4 

J Tooke 23/3 34 3+ + 34 33 33. 34 4 

1 24 23 4\ 3 ; 5 | 23 St Si , 
2s 2 5 2% 53 | 23 o 3 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required, 


The silver market has been quiet and dull. On Saturda 
the opening price 27,'.d pe e, at which it remained 

til Tuesday, whe) ecline of d took place, making the 
price 27§d } unee There was no change on We la 
ther ‘ rv on Thursday, and the market being 
i Sup} > vhere W > «ll ival ( oO} a to a { }) I 
u No —riterat S taken pla t LO-day the iosln 
| ut s |t C i pe e for spot, und 27 i per 
( for ty ith rward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
daated .} 20 





id.—Bar gold, fine, 77s 9}d per oz standard; United States 

g in, 76s 4d per oz; German gold coin, 76s 5d rer oz; 
French 1 76s 5d per Japanese yen, 76s 4d per 

Silver.—Bar silver, fine, 272-d per oz standard; bar silver, two 

months’ delivery, 27,°%d per oz standard; bar silver, ntain 


standard; bar silver, containing 4 grs 
i 


gold, 273d tandard ; bar silver, containing 3 grs gold, 273d 
pé standard; cake silver, 29d per oz.; Mexican dollars 
274d nomi Quicksilver, £9 2s 64—3 per cent. discount. 


The India Council on Wednesday offered for 
Rs.5,000,000 in remittances on India, The tenders amounted to 
Rs.4,051,000 at from 1s 3jd to 1s 3 31-32d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 


tender 


prices ranging 





- a Rs 
April 1, 1900, to March 31,1901 .......... 
April 1, 1901,to June 12, 1901 ‘ee 

Allotments since last Friday :— 
Rs 
Wednesday . 1,912,000 in bilis on C 
eines l 8) bills on B 
; 100,00: t ) 
‘ , 
Next week the amount to b 
KRs.4,500.000. 
. . 
The foreign movements of gold to { 
last weeK have been as foll yW - 
\ 
at ‘ 5 
£ 
{ Australia ...... 5000 \W 
Eevpt . 30,000 
OS SS er +7,000 
l} EI ba xaos wx 52,000 
J 1 z va’ 
H yr A 39 ,UUU 
] NI or ate oarats ee 36,000 
JARERAG 6e ee a0 b ves 12.00 N 
221,000 
ral I Ct! | XK M tre 
| N »\ Scot { lst pro 
1 noo nnn 
lers for £1,588,000 Treasury 
20 ins it th Bank of Eng ! 
! | for was £3,500,000. The 
lis at 12 months. Tend { 
z + ] : »1) 
t 65 n \ Tull. 
] enlu £3 25 10d 
fo} ng is a statement of th 
ittstanding 
Ave! y 
D 4) , Ra ) 
Disc 
Tea 
1900 £ t ” 
Fp aeiemietels *825,000 Is 
Ui 0 oseecees 1,000,600 3 ] j J ] 

Ree ees vis anus 1,000,006 Dae ek 

IR k ace ae 1,000,000 3 18 } 

| 7° % five iW) z 

i) Af eocecess 2,000,000 as i 

1aNn’ 
+ J» 


ey eccae ait Bais 1,500,000 
Pe Ss eaters 1,000,000 
’ 1,000,000 
5,090,000 

2,720,000 
ROUIU ass <a. s 1,000,000 
\pril 1,000,000 
ERE wiietin nie 2,500,000 
I Gd seesenes ] 588,000 





21,135,000 
National Debt C 
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LONDON COURSE OF EXCHANGE 


On. U 


Paris 
SOD: oc cow renunesssuaeesees 3t 
RORGRTIIOS occcnccscceosteouwunes 

DUAURRORE: 6c csccccssansees snes A 
Ditto 

PI cccubcauccndbbeees eb aunes 

Hamburg 

WRRMEIOES . oocsaccecssncusseseses 

Vienna and Trieste .........0.. 

RCWOED. 60000cseccensvoreces 


Bt PStersbarey cccccccccoscvcceces 
DEOOOIW scbecccuceinncns evesseess 
Genoa, Naples, &€c............ ° 
Madrid, Barcelona, &c..... ove 
EMERON vevcscovcocvsese cere 


Switzerland 


The discount quotations 
cities are as follows :— 


Bank 
Rate, 
Go 


‘oO 
Paris ...e.-. 5 May 24, '00] 
Berlin...... 54June 20,’01} 
Hamburg .. 34June 20,’01} 
Frankfort .. 
Amsterdam 
Brussels .... 
Vienna .... 
ROS 600s ee 


oo) 


ao & WNW Gi GW CO 
tcp t 


Aug. 27, '95] 


At other centres the latest recorded quotatioms ar 


% 
New York (call money)34 to 


Ditto (endorsed Bills) ..5jto 44 | Bombay, bank mu 











Open 
Market. Rate 


Do 
oS 
Oo 
_— 
& BW DW WG Oi F2t 


Price Nego 
sance. 
j 
Cheques 25 : 25 2 
months 4 - as 
do 25 25 


tsight 12 1} 12 


3 months 12 4 12 


"(20 58 20 
" 2) “ 
" 24 24 

oC c 
o 25 383 25 4 
" 24; S 
- 24¢8 4 
” ae 67 ; 

z i 
" ~~ - 
" a 
" s 


current in tne ci! 


> 
Genos....-2 9 








4 | Calcutta, 





™ Fm 
pank Diibe 


is J 29, 1902 
<a 
iated on ‘Change, 
14 5 
25 2 2 
c 5 4 
25 3 
25 41% 
12 ‘ 12 *% 
12 12 3s 
on } 2 
20 20 
0) 20 
a 5 
24 + 24 
: a5 424 
rv ? 
> 4 
2 2 
3 333 
f 37s 


rief continent) 


Bank Opes 


> 17 L 

; | Geneva ...-. May 2 01] 3 
4 | St Petemsbrg 23°: 8, 00) “4 
S Madrid ceae wae od 43 
7 5a] 1] '99 5 
L | Tisbon .... Igdan. 44, Sv) © 
+ | Stockholm... 9 Qi} 2 
y | Stock + 
+ | Unristlania . ° aly ea 
Copenhagen. 5 May + “id © 
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Home and Colonial Government Securities.— (on 




















il i i es - 
See. Rates Lates! . f é 1 4+ 
Latest’ of Hx- Usance. Dai : Osance is 
Dates. ,nange P c } : Lay 
2] 25°21 (Ch’ques Rio Janeiro.... el9} llid 90 dys at 
25'224 ” Buenos Ayres.. May 24 Sid Odys se 
12:06 Short. Do Pm.onGold Ju 1} 13554 me} i 
20°4 = Montevideo.... slay 24 la 30 dys st Hardly : 
; 20°2 3 mos. Bnz 5 ane i 
2 Short. Melbourne .... Ap!. 174 disg’pm 60dys sa | ‘ . ; I 
aa Sydney a 17 4 diser t + ; 
a ' y LOY wacseraee -s @ Senne ( ’ 
ee 23°97 & Adelaide ...... — 17% disgpm " yr ( t 
338 3 mos. Calcutta ......June2l 1/3, tel’g’ph : 
4°852 60 at Bombay ...... -- : » tr’naf’r ings ! t ( 
3 ] +m. sz .. 1 
~ 5 e 4 H h sales n t 
352 99 5 é 
. wing are the standards ints of the 
42.000 F princi} gold exchanges :-— 
ar Marks. GERMAN. Dollars 
20.52—5 per milleforus 4.89 ) per mille for aa ‘ 
20.43—Par 4.857—Pa . 
G x i u s 
Io* A i 
ee vi y 
. 
AAR l Cons. 23% t 
vy then 24%, red 2 : 
Do A ¢ . 
) ‘ 22%, red. 19 #84 a84 
_— — 23%, red. 19 
Na a W ar i 
7 , 7 . i 
+ " at n business on the Stock Exchange } 19¢ , , } 
D € Mone tno li ne price ne} a : ; 
, : . ' - Los 4i L4OaNS 3 Stk 4 
t Sois, Howey ve given ¥ l H Bank Stock .... rch 
m 1 f h x { having bes made ¢ India 34% red. 1931 : RA igi 
t ( line lore ners ] t \ Do 3 red., 1948 
t 5 Ss¢ i i ner ( ] U \ Do 9 he Rh 9 
cularly the South Ameri both A D 1854 5 
. a ‘ ri 
Br ay received further support. Am Met. Cons. 3 
“ay + , | . . aee 4 
lin an uncertain way, a report of a U1 I Foreign Government Securities 
mbination wanting confirmati \I i n taken ] Int t 
are vé re ] UU idians | ( been f1 DU S nisn i 1 | 
| s nt e tol } ve l m Ket va ) t un i-Yr 
- 1 ae } bt ; 4 | f 
Li . irtne dgdeciied yu irventit ; I } _nli 1 
a € n w continued strength. Al t the only he 
e of interest the Miscellaneous rket is t \ t is m 
ul] \Velsl 1s is, on the unsatisfactory issue Chi per | 56., } t 
1JUL ‘ k. Mines are negle { all round 1 move1 t ( man Bar 1 The |] sian J 
sul te fract ul. ved a S 
17,1901 coma ) 
¥ > * 
HOME RAILWAY TRAFFIC RETURNS 
kh W 
Bove A ; Cost ; A iH 
e es Cs 
- Name of Railway. : == < per 
gross Work Fixe be — > ~ - W R re Z i la & 
Re- ing rges|s fe ga | 2 BS ts Mile. = a 
celpts elise 2 ola = ~ AAS =\|o7 _ AJUL A 1900. | 
= : x _~. L z z 4 
24,017 154,946 70,154 7 5 . l l 173, 
© 65,757 nil. nil 447. 3 ' : 2 27,74 
51,7 lg 1d ; 4 
B4,743 34 3, > 72) 7,63 4 754 $ $4 
450,672 nil. uli 3 100,747 2 
855,299 2 4 2 ? y2- 9 102 ‘ ‘ 7 
721,72 5 3 53, 4 it + 
192 3) | §} 114,539 220.1 i 4 $ 
719,1S4 44 4, $3,117 } i04 276 i2 ? ’ 
nf 6. | bs 118,315 1 2 56,$ 4 $52, 4 454 
— oi 43 74 $ 4. 27.6 ave 4? 4 i ¢ 
42 z mp ee ; . : 
20,515 3h 7 4 15,470 62,103 57,434 127 > ; 
ance ] o|7 E 2 BULL 7,672 9 $34 l ] 47,927 46,34 
— 224 7 7 “ee : 07 on 
7 : 73 4 ® Ay “,¢ ‘ 61,04 
é ae t “s e 17,37 190,214 7 
] n i , 1 3 
A} . iy J 
— “4 8 l 71,080 127,715 193,75 557 145 51,514 73 4 4135,4 , 3 
5 2 of 7 E 6C,* 15,12 137 187 ? é : 
25 4 44 «7 rth Lo ROME 6 wtnteseved one §.75 l 4 77S 7 3,447 1935 4 % : 
a 4 20,877 44 4 eee ny 4 237 $2, 12,477 7 41 57% ; ' 
12 . is 7 5 Stn 640 eetieh ne seen cas 4 2 - r 
a 3 Le 30,73 | FROME sicanaceneress 2 6 ‘ 37,020 : 
2450 , 423,254 45) : = : : 
20 4 7 9 8 nil ;8 Eastern & ¢ iatham Rly. 64,470 21,4 j 13 v 14 46 4 4 
20 62 ia 9) Tol =A +2 7 . ‘. , 
2 Sj 24 Taff Vale...... aaa esece} 3,403) 13,533 17, 16,1 12 7 q 4 7.82 
e 4 i. ae : SCOTCH 
24 44 43 | 32 Caledonian* .............. 23,530 51,451 83,4 ? 67,317 12 537,04 
25 428 4-,996 45 34, GI ind South $4) 17,12 $7 4,2 4 45,71 + 
2 2 $ Great North of Scc 4 : 9,47 ,652 2 ‘ 
24 ete ni 5 (IEE sas a aciasereaiere 3 «2,927 7 74 } 14,314 , 5 
: 0 : , (eerth Brition*®,. .....<.ccacecs 3) 51 ¢ 52,052 
3 74 4 - : [Risa 
a Ta € 19,095 64 4 Belfastand County Down... 2.074 ? 97 2 44 R69 
—— 13 i 123 5 | Sk Belfast & Northern Counties 2,951 2,7 5,748 25 2 l } 72,4 
: 24,472 nil. nil Dublin, Wicklow & Wexford 645 z 17,657 
7 . , O&. .- Great Northern ............, 9,693 7,629 17 7,423 195,44 
1enba]} el canes oL.¢ 9 © reat Southern & Westera 1} 94.62 42 22 | 23 14. Q 4°53 97 
‘ “4 4 4 Midland Great Western 342 12.095 12.459 22 | 2 12.951 
* From February lL. t trom Ma A i A 
a — cai anonae a 
arkeb ‘ + 7 4 + —- = 7 , 1 aT > — ro 
7 COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
] 3} aes Receipts. Tota! Receipts Re Total R I 
: . < Name. Name. 
yy = 1% | 1900 l A —* 
( 
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a FORBIGN.—Con. 
25,933 27,153, $72,420 618,800 C at. Argentine J 
7,512 350,144 320,428 C.Urug. of M Vid 

4 ¢ E ‘inate Risk 
bast Argentine 


e Rios 
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A 
re 
+ 
|Move- 
1 1ent 
~ 
+ 4 
. = « 
i TARa 
+ f 
i uy 
i 
(ay 1 ( 
t ] +} 
1889 
T{ 
aa 
Agrrecave 
miles U 
Half-year Miles Open 
01. | 1900. 1901.| 1900. 
& f 
65.4 24 
1 23 
4 475 
4 


? 4 
764 164 
212 4ié 
$4 144 
2 523 
45S 
3 Total Receipts 
OL, 1900. 
z z z. 
4 LA 
5 218,662 
454 674,102 
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THE COTTON TRADE. 
LIVERPOOL, June 20. 
Cotton has been in fair request throughout the week, and pr 
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;| R.H. SAVORY, Esq., 27 Austin Friars, London. North & South Wales Bank, Limited, Li er] and I 
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Hg i] Seaien. 
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oo S| 1} JOHN DYMOND CROSFIELD. Esa.. 6 Stanle tree | r} ugar Secretary (pro tem.) and Offices 
g i Merchant. Kdward Mosel » Stanley eet é 
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i ef if PROSPECTUS. 
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: || en brand has be ne wel n upon the urke un 17 nds ti Out-turn in 1896, at : d y Values of fT ed £ 
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f tc a , : eld and ¢ pany has sne uy Property to be Acquired 
i E py, Bee COMUNE ntin ti past, bul under ti ‘ il I prevail i cent 
r +X. ii R Q 
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( 17 York street, Li erpool ‘ ry { tracts have been prepared and } submitted for || 
May 6th, 1901. 1 
( Bari vy and ( ( ¥ ( a am ? first par i} 
' road, Li ery \\ ( ly 1 { j et r i} 
la with yur request, 1 ha I eda ireful i f ( ’ } f | 
rs i Refining Pla at the e pre Ses, part ; | 
S ( ut Engine Shaftir I 1M ry, i f ( 4 ha | 
I le Fixture Of } ture ind Safes, Che i ( D . ipa ana | 
H I Elect Light Plant 1 Pow } 
' t ¥ tal et 1 | ( ( tu t eand | 
t and I table « iuct rig é pa XI t r € ( act B | 
f tq i <¢ el tho: nd ft } } } } i 1 T « ( ¢ 1 ‘A am 
nes and fourpence sterling I g f n | 
Iam Gentlen ( iF 
Your Obedient Servant, é 1 . I im an rticles of || 
Sigr ALFRED CHAP MEAN M.Inst.C.F. \ ciation, t tants’ Certif te. t tione valuations 
t Managing Director of } aweett, Prest n and ¢ Ltd i draft of t Trust Deed ¢ ring Debenture Stocl in be inspected a 
Purchase Pric> the office of the Com} Solicit 
who are the promoters, hay tipulated for the pa nt of There a fit t Contracts in con tion with Geo. Crosfield and 
yy ra g the total purchase price of the bu to £201,000, ( bu < Ww } \ be hands ver tot Con ul These are in the |} 
£99,001 tila ais W } Cal tal, whi the D oO! I 1 t ee at th 
t the ¢ cite 
pulated that the above-mentioned purch price f It is te ad tun se to ap} to the ¢ nied the London and 
1,000 s e paid as to £58,330 in fully-paid Ordinary Shares, and as t Lavery st t } yes for a tt nt a t ft ( | 
ff Debenture Stock, both at par, this being the largest ] I i re i] 
Debenture Stock permitted by the Rules of the Stocl The Me ’ f Association, which forms part of this Prospect 
lance f the purchase price will be payable either i ash, he f i in the f t eof, th the ] t i tir to the it es |} 
toch r partly in cash, partly in Share ind partly ir theret | 
e Sto it the tion of the Compa Ap} ut s share ind Debent Stock n t ade ut the pre- |] 
Interest of Bivesters. t fort ind forwarded with the amounts paya 1} application to the |] 
1 ( stield and William Crosfield, as part n the Banke f the ¢ Da 
Ba ind Co., are Vendors of the Refine 1 receive Where 1 tment ude the deposit e ret f full, and | 
fthe purchase price und Messrs John Dymond Crosfield and ti um he Share i nt of Debenture St allott is less than that |] 
Yend f the busine of Ge e Crosfield and ¢ wid " f the | f the a nt } i applicat Ww be applied |} 
he purchase pric wa smnent {| 
aly will tal rthe businesses as from the Ist July, 190]l,and t Failure to pa talment when due r pre 1yments liable |} 
lischarge all liabilities and receive the book debts and profits uy to fe i 
Trade will be taken by the Company at a valuat Prospectuse i f f plication un | btained of the ¢ | 


Messrs Charles Crostield, John D. Crosfield and William Powe have « Banke ; &, Brokers lat the Offices of the ¢ 
t t I yearsthe management and upervision of the busine Dated 21st J 1. 


| 
ROYAL INSURANCE COMPANY. 
aes Royal Insurance Buildings, 1 North John Street, LIVERPOOL. Lire. 
| 
| 
} 











Royal Insurance Buildings, 28 Lombard Street, LONDON. 


EXTRACTS FROM THE COMPANY'S ANNUAL REPORT FOR THE YEAR 196 
INVESTED FUNDS........ aera ey esteas aes £9,885,403 COMPARATIVE STATEMENT OF FINANCIAL POSITION 
Ros AND PROGRI 3 
FIRE DEPARTMENT, 189 190 
et | Premiums for the Year . ee ee aa £2,078,298 


LIFE DEPARTMENT. Superar ) l 
N rances completed during the Year ....... £366, Tae enees Saale, aac eee 
Net Tif e ) } x x 
Net € iremiums for the Year hl il rae aaa Var £482.51 My & Lo ; 
rt I } { i sf 23,5609,9% 
1 A! Ne | . 


CHARLES ALCOCK, Manager. 
KF. J. KINGSLEY, Sub-Manager. 
JOHN H. CROFT, Secretary in London. 


SOLUTE SECURITY. MODERATE RATES OF PREMIUM, 
LIBERAL POLICY CONDITIONS, 





MELBOURNE HARBOUR TRUST! 


COMMISSIONERS LOANS OF 1583, |) 
ISS4, 1885, DSSS, 1SS9 & 1S91. ] 


t alia, | ted, | 
, i i rf and 
the ( a] Bank of Aust 1, Limited,London, | | 
LIFE ASSURANCE SOCIETY a 
( pons st t ft att fice of the first 1} 
ae i Bank t ee clea! 1 I t Lmination || 
\ ( <GHAM, M 


(FOUNDED 1762.) No, 125 Bishopagate street Withia, EC. || 


Valuation at 31st December, 1899, shewed a surplus of GREAT NORTHERN RAILWAY || 
COMPANY OF MINNESOTA, U.S.A. |( 


| 1 Broth & I ted, g not t at || 
£1 364,481 2 PAYMENT of . e Sec sy ata ment f the 


“end for Report to the Actuary, porwr pre aad a 7 | oe , 43 | 
24.874 4 f ‘ : ra i 
: MANSION HOUSE STREET, LONDON, E.C. ehcpceate win, H.C, June 2001801, | 
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Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 


Lowpow Banxers—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. | 
Paid-up, £500,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


HONC KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, al) paid up.. 


$10,000,000 
RESERVE FuNbDs. 

BTERLING RESERVE HELD IN LONDON AT | 
EXCHANGE OF 28 PER $ £1,000,000 | 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,000,000 
5,000,000 


| Silver Reserve o 


$13,000,000 
Reserve Liability of Preprietors # 10,000,000 
Court oF Dinkctors anp Heap Orrice is Hone | 
|| Kona. 
Lonpon ComMMITTEE. 

Wm. Anastasius Joes, Esq. (Director London and 
County Banking Company, Limited.) 

; Carl Meyer, Esq. (Director, National Bank of Egypt.) 
Wm. Gair Rathbone, Esq. (Director, Peninsular and 
Oriental Steam Navigation Company.) | 
Deposits received for twelve months fixed at 

per cent. per annum, 

and December 31st. 


SIR EWEN CAMERON, } anaes 
JOHN WALTER, London, 


H. T.8. GREEN, Actg. 8Sub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C., 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


| 
| 
| 
| 
| 
| 
Interest payable June Oth 
| 
| 
j 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capitax, £1,000,000. Susscrinep, £500,000. 
Parp-up, £400,000. RESERVE F'unp, £200,000. 
Head Office—40 Threadneedle street, London 
Branch Office—San Francisco. 
Agencies—Paris and New York, 
DIRECTORS, 
| J.Howard Gwyther,Esq./} Alexandre Weill, Esq. 
| David Cahn, Esq. | Max Rosenhain, Esq. 
| The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
| available in the principal Cities of the World. 
P, W. ROBERTSON, Manager. 


African Banking Corporation (Limited). 


Interest allowed on fixed deposits, 


Africa. 
G. W. THOMSON, 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.O. 


Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co, Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP £300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 


correspondents. 







H, MACKENZIE, Manager 






| ENGLISH, SCOTTISH, AND | 


| chased or forwarded for collection, 


Banking Business transacted in and with South | 


facility given for transmission of orders to foreign | 


DR ee 


ncaciaaconemsiin 
THE NATIONAL 


Capital Subscribed, £5,000,000. 
RESERYE FUND 


HEAD OFFICE—Epinevrag. 


THOMAS HECTOR SMITH, General Manager, 


LONDON OFFICH-—87 Wicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, Manager. 
: | 


AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribed Capital .........0-.0. £1,078,875 0 O 
Paid-up Capital .......... pes 539,437 10 9 
Further Viability of Proprietors . 539.437 10 O 
Reserve Funds. 90,391 4 6 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 


| through the Agents of the Bank, in the chief Pro- 


vincial towns throughout the United Kingdom. 
Remittances made by Telegraphic 


| Transfer. 


Bille Negotiated or forwarded for Colleo- 
tion. 
Banking 8nd Exchange Business of every 


| deacription transacted with the Australian Colonies. 


ANK OF NEW SOUTH WALES. 
Established in 1817. 
Lonoon Orrice—64 Old Broad street, 


B 


I ODD. 5 ivccabebensbipecaees .» £2,000,000 
oS RR eee - 1,250,000 
Reserve Liability of Proprietors ...... «+ 2,000,000 

#£5,250,000 


Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 
Telegraphic 
remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application, 

DAVID GEORGH, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


it 
|| 
] 
|| Bankers to the Government of the Cape of Good Subscribed Capital ..............#1,000,000 
| Hope.) Heap OFFICE. PN biu'saceauene<anetiesaenah a 500,000 
| 10 Clements lane, Lombard street, London, F.C, Reserve Pund..........s-seeee +» 340,000 
Subscribed Capital .............. £5,000,000 ! — : 
NE CIOL, 6550 sen cnasvnnce £1,250,000 Brancnes—Rio de Janeiro, Santos, Sao Paulo, 
|| ER oi ndbd pieneesee nonce £1,225,000 Par&, Bahia, Buenos Aires, Rosario de Santa Fé, 
i | This Ban} Dra n the incipal town and Montevideo, 
}? in Cape Colony, Natal, Orange River Colony, Tran ; . _— 7 
|| waal, Rhodesia, British Central Africa and Fast BILLS NEGOTIATED, ADVANCED UPON, or 
| Africa, and trar cts every ¢ cription of Banking sent for COLLECTION, 
|} Telegraphic remittances made. Deposits received LETTERS of CREDIT DRAFTS, and CABLI 
ij for fixed per i Terms on A plication. TRANSFERS issued, 
WILLIAM SMART, London Mana l.ondon, 24 Moorgate street, E.C, 


THE ANGLO-EGYPTIAN BANK, LTD. 


SUBSCRIBED CAPITAL, £1,200,000, 
PAID-UP....£400,000 | RESERVE FUND, £215,000 


DIRECTORS, 
Thomas Usborne, Chairman, 
Henry Adair Richardson, Deputy-Chairman, 
John Finlayson. Edward Lucas, 
John Howard Gwyther, Alan Richardson. 


BRANCHES—Alexandria, Cairo, Gibraltar, Malta 


PARIS—31 Rue Lafayette, 
H. R. Coombs, Manager. W. Hart, Secretary, 
BANKERS—The Bank of England, the London 
Joint Stock Bank, 
The Bank transacts every description of Banking 
| business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 
} and elsewhere. 


Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office, 


No, 27 Clement’s lane, Lombard street, E.C, 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, F.C, 
Bubscribed Capital 
PD 6iusberkuses4pesacabcodecebes 915,865 
Uncalled, including Reserve Liability 729,155 
REMITTANCES made by CaBre to Australia. 


£1,645,020 


Drarts, LETTERS oF CREDIT, and CrrcuLaR NoTEs 


issued upon Branches and Agents. 


BiLLs oF EXCHANGE on Australia NEGOTIATED or 


sent for Collection. 


rates which may be ascertained on application, 
EF. J. CURTIS, Secretary. 


BANK OF Scory, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHE 


Paid-up, £1,000,000. 


ROBINSON SOUTH AFRICAN BANKinc Mae 


INTEREST allowea on Deposits for periods and as 








[June 22, 199] 


AND, 


D 1825. 


Uncalied, £4,000, 000, 
&1,000,000. | 


| 
GEORGE B. HART, Secretary | 


THOMAS NESS, Assietant Manager, 


COMPANY, LIMITED, 


(Incorporated under the “ Companies’ Acts’ 
Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank } lildings, Lothby 
CAPITA! " London, E.C, 4 
, Al. subscribed and fully paid, £3, 
_ This Bank transacts a General Benkine _. 
in connection with South Africa, deals in Document. 
ary and other Drafts, and issues Letters of Credit 
Drafts, and Telegraphic Transfers on its Branches 
- the Transvaal and Cape Colony, as well as on ite 
Agencies in the Transvaal, Cape Colony, Orance 
River Colony and Natal. pe Colony, Orange 
Deposits received for fixed periods on terms 
which may be ascertained upon application, 
JAMES TYHURST Managing Director 


and 


< The } 

ESTABLISHED 1851, Chai 
BIRKBECK BANK vt 
J ) yaa R LAY 
Southampton Buildings, Chancery Lane, London Sir Ey 
O10 DEPOSIT ACCOUNTS Ou ACC 

2/0 repayable on demand, 2/0 

The BIRKBECK ALMANACK, witb full particulars Eh 


post free. 


FRANCIS RAVENSCROFT, Manager 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 18344 


] 


-In rated 1895 
Capital Subscribed £2.000.0 
Paid-up. y aoe £1,000,00% 
Reserve Fund £1,010,000 
Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branct 
| Bills on Australia negotiated or collected, Remit Fo 
tances cabled. ( 
Deposits received for fixed periods at rates to 
ascertained on application. 
London Offices--18 Birchin lane, 
Lombard Street, E.¢ Pur 
NATHANIEL CORK, Manager 


BANK OF MONTREAL. 


Established in 1817, 


Capital Paid-up,£2,465,753. Reserve Fund,£1,438,357, 
Undivided Profits, £104,811. 

Head Office and Board of Directors: MONTREAL 
General Manager: E.8.CLOUSTON, Esq., Montreal | 
London Office: 22 Abchurch lane, B.C. 
Right Hon, LORD STRATHCONA 
AND MOUNT ROYAL, G.0.MG 
THOMAS SKINNER, Esq. 

rtake monetary business with all parts‘ 
one i iccuiaal and the United States, and 
issue Sterling and Currency Drafts and Cabie 
ae Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Managet. 


BANK OF CALCUTTA. LTD. 


Heap Orrick—CALcuTtTa. 
Subscribed ee Ra. ae 
Paid-up Capital ........--se0-0- 0,00, 
Reserve Fund ......Rs.11,00,000 
Uncalled Capital .. ,, 5,00,000,, 


DIRECTORS. . 
David Yule, Esq. (Messrs Andrew Yule 
Chairman. 
R. J. D. Thomas, Esq. (Messrs J. Thom 
N. A. McLeod, Esq. (Messrs McLeod an 
D. King, Esq., Manager. 

This Bank offers special faciliti 
capitalists desirous of investing funds i Es 
is prepared to advise constituents in the p 
oni ele of all Indian Securities, 
Shares and Debenture Stocks of Jute, oe 
and other undertakings. Securities Se 
Safe Custody on usual terms, and the Power d 
absentee shareholders represented under 
a Depot ived on current accou ; 

i receiv e d 0 
oni. i terms which can be seen 
application to the Bank’s London Agents, 

GEORGE YULE and i BC 
9, GREAT WINCHESTER 87. LONDOS, 


London 
Committee: 


16,00,000 
and Co.), 





as and Co.) 
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